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A 

VINDICATION 

OF THE 

Bank of England, &c. 

I T is fome Months fince I was told of 
a Treatile, pretending to ihew the In- 
conveniencies, and even Dangers, of 
the Bank of England , and fome of the 
principal Arguments being hinted to me, I 
contented my felf to anfwer,That,I thought, 
the real Advantages which that Corpo- 
ration had afforded to Trade , and the 
many Services which it had performed to 
the Government, were fo vifible, that fuch 
fuperficial Difcourfes would make but little 
Imprefiion on Men of Underftanding in 
fuch Matters;- without troubling my felf 
to examine it, ’till I was almoft upbraided 
with Negligence, for not reading a Piece 

which 
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which had obtain’d a general Applaufe for 
being admirably well written, and (hewing, 
by what was thought unanfwerable Argu- 
ments, that our Trade mud be ruin’d, and 
our Conftitution would be in danger of 
Subverfion, if the Parliament fliould be 
prevail’d with to prolong the Term of the 
Batik. This, at 1 aft, put me upon feeking 
this celebrated Performance ; and tho’ I 
muft do the Author the Juftice to own, 
that his Book anfwers the Character that 
tvas given it, in the Politenefs of its Stile, 
and the Elegancy of Exprefiion, yet he 
muft pardon me at the fame time, for telling 
him, that Miftake and Error trimm’d up 
with fine Language, will never obtain up- 
on Men of Judgment, like honeft Truth 
in a plain Drefs ; as alio that this way of 
Writing - favours much ftronger of the 
Scholar, tho’ he is pleas’d to ftile himlelf 
a Merchant, when yet his.Reafoning (hews 
him to have no deep Underftanding in 
that way. ’Tis therefore to undeceive fuch 
unwary Gentlemen who may have .been 
impos’d upon by (train’d Arguments, ima- 
ginary Notions, and perverfe Applications - 
and to prevent the Prejudices which might 
poffibly prevail upon Men in Authority, 
to think of depriving the Nation of an 
Affiftant fo helpful to the Government, 

and 
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and fo ufeful in Trade ; that I have taken 
the Pains to examine that Author’s Remarks , 
and have endeavour’d to do fome Service 
to the Publick, by giving a jufler Idea of 
its Operations, with regeird to our Trade 
and Government , thari that Gentleman has 
been pleas’d to infinuate. 

I pafs over the Preface and Introdu&ion, 
(wherein his Suggeftion, as if the Bank 
receiv’d 1 6 per Cent, annually from the 
Government, gives a Tafte of his Spirit, 
and (hews what we are to exped from 
him hereafter) as having nothing material 
but what will come to be handled in its 
Courfe ; nor does the Firft Chapter enter- 
tertain us with any thing very remarkable, 
whilft it is giving us an Account of the Eft'a- 
blilh’d Conftitution, Privileges, Reftri&i- 
ons, and Profits of the Bank , Things very- 
well known before to the Gentlemen to 
whom he addrefTes his Difcourfe. How- 
ever, the Bank will very well bear view- 
ing and reviewing,* and therefore, I hope 
I may, without Offence, give in my Sur- 
vey of it alfo. 

The Nation was then engag’d in an ex- 
penfive War, and the Supplies of Money 
falling Ihort of the prefling occaflons, the 

Govern- 
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Government were neceflitated to give out 
Tallies in Payment to thofe who furnilh- 
ed them with Provifions, Stores, and other 
Neceflaries ; and they being obliged to ex- 
pofe them to fale for ready Money, this 
became a gainful Trade to the money ’d 
Men, who preying upon the Neceflities of 
the Government, foon brought them to zo 
and 30 per Cent. Difcount. 

For remedy of this Evil, certain Gentle- 
men make a Propofal to ered a Bank which 
„ fhould lend the Government 1, zoo, 000 l. 
in ready Money, and be furnifh’d with a 
large Stock for buying up the Tallies; 
by which means the exceflive Difcount 
would come to be lower’d by degrees. But 
forafmuch as this great Undertaking could 
not be effected but by the Subfcriptions of 
many Perfons, nothing could be more rea- 
fonable than that they lhould be Incorpora- 
ted by Ad of Parliament, and thereby be 
intituled to requifite Profits^ and inverted 
with certain Powers and Privileges where- 
by they might be enabled to manage their 
Affairs in proper Methods, and effe&ually 
to fecure the Property of the Members : 
All which was perform’d to the mutual Sa- 
tisfadion of both the Government and the 
Subfcribers : And the Author having given 

an 
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an account of the Particulars, I need lav 
no more thereof here, nor of the Enlarge- 
ment made by the (ccond Subfcription , 
which, as he acknowledges, is much upon 
the fame foot as the former; and /hall only 
remark, that fuch Privileges miift needs be 
thought very mode/! and reafonable, when 
thofe that oppofe them can find nothing to 
objed but what, upon due Examination, 
will appear flight and trivial. 

This Author begins his Fault-finding by Page 
inquiring into the Inducements which moved 
the money d Men to procure the EJiablifkment 
of the Bank, and engages them fo very earnejl- 
ly to fo /licit the Prolongation of it. But all 
refults in this, that they aim’d at certain 
Profits for the Improvement of their Mo- 
ney, which furely needs not feem fo flrange 
a thing to him , when he lees all the 
World of the fame mind : And if at laft 
we fiiall find thefe Profits to be very modeft 
and juft, as well as ufeful to the Publick, 
his- declaiming againft it will never make 
it a Crime : Touching w'hich we lhall en- 
quire in order. 

His firft Remark is, that 8 per Cent, alone p age t 
(when legal Inter ejl was but 6 , and the clear 
Produce of Land feldom 4 ) was of it felf fuf- 
. B ficient 
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ficient Encouragement to this Undertaking , 
efpecially as it was exempt from Taxes. But 
it is apparent, that upon fome Emergencies 
Money may and does actually become more 
worth than legal Intcrefl: ; for though it be 
very neceflary that a Rule fliould be fet to 
it, yet if the Poffefibrs of Money will not 
part with it on thofe terms, they that want 
it will aways fubmit to fuch Premio’s and 
Procurations as lliall amount to the Lender’s 
Satisfaction, without incurring the Penal- 
ties of the Law : and in the Inftance before 
us, we fee even the Parliament it felf com- 
plying with the Neceffity of the Times, and 
confenting to fuch an Advance of Intereft 
as might not be taken but as it was made 
Legal through their Sanction. If then we 
will confider the Circumftances of this time 
we mult be convinc’d that this exceeding 
the Legal Intereft ( as ’tis call’d ) was a 
Management of the higheft Frugality on 
the. part of the Government ; and that on 
the part of the money ’d men, their accept- 
ing of that Price was the moft moderate 
and reafonable that could be expected, at 
a time when People knew how to make jo 
per Cent, of their Money by dealing in Tal- 
lies. But to give this Argument its true 
Luflre, we rauft come forward to the time 
of the Engrafting ACL 


No- 
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Nothing could have (ucceeded better 
for the lowering the Difcount of Tallies, 
and abating extravagant Intereft, than the 
Management of the Bank for the firft two 
Years : but when in the Year 1695- the 
whole Money of the Kingdom was call’d in 
to be re-coin’d, notwithftanding all the Ex- 
pedients that could be provided, the .Species 
became fo fcarce for a time, that it gave 
the greatcft Shock to Credit, both Publick 
and Private, that ever was known : And if 
this Gentleman had examin’d the matter 
judicioufly, he would have difeover’d this 
to have been the true Caufe of the fecond 
Depreciating of Tallies, and not the Stock- 
Jobbers, (as he miftakes) for the Advan- 
tages they took from it was but the vifible 
Effetft: of the Scarcity of Money : And this 
Mifchief became fo great, that even Bank- 
Bills, which ought always to be the fame 
as ready Money (becaufe, whilft their 
Money was re-coining, they were not able 
to anfwer all Demands} were brought to a 
large Difcount: Private Security would 
hardly pafs under 20 per Cent. ; and Plate 
it felf would perhaps have given double 
Intereft : but the Publick Credit was fo far 
undervalued, that the Land-Tax (always 
payable within the Year} came to 2 o per 

B 2 Cent. 
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Cent, and fome of the remoteft Tallies were 
brought to abate one half of the Prin- | 
cipal. 

When things were at this miferable pals, 
the Government could have no better re- 
couile than to the fame Bank which had lb 
effectually ferv’d them on the former Oc~ 
cafion; and this produc’d the Engrafting 
Act, whereby fuch other Perfons were to 
be admitted into the Corporation, who 
fhould fubfcribe to it four fifths in Tallies, 
and one fifth in Money : by which means 
the word of the Tallies being brought in 
and funk in the Bank, Publick and Private 
Credit loon reviv’d, and by the prudent 
Management of the Directors the extrava- 
gant Difcounts abated by degrees till they 
came to a Par, and the Intereft of Money 
was reduc’d to as low a Price as has been 
known in our time, and fo it continues to 
this day : and the Relief thereby given to 
the Publick Affairs has prov’d fo feafonable 
and fo great, that the Conduit of the Go- 
vernment can never be too much commen- 
ded for making fo good a Bargain, nor the 
Gentlemen who undertook this great Work, 
for doing it on fo eafie Terms. But fi nee 
our Author is pleas’d to think that the Inte- 
reft oj 8 per Cent, alone was juficient Encou- 
: ■ •* - r r agent ent 
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ragement to this Undertaking ; I’ll endeavour 
to convince him that this is the bare, Tin- 
gle, individual, only and alone Profit that 
accrues to them from their Money lent the 
Government : and if he will but be con- 
tent to think it not too much , we (hall 
then have done with this firft point. 

The next Emolument which this Author page i 
thinks does arife to them from the Privile- 
ges granted by the Parliament, is, the 
Power to extend their Credit upon fo good a 
Foundation as the Security of an Aft of Par- 
liament , U'hich he guefles to be a more con - 
fiderahle Article of their Profit than even fo 
great an lnterefi. But now if it (hall appear 
that the Adi of Parliament does not give 
them the Power to extend their Credit, he 
ought not to make them Debtors to the 
Parliament for this very confiderable Ar- 
ticle. If then he will but confider that the 
Parliament have not Power to extend their 
own Credit farther than the Opinion which 
the People will entertain of the Security 
which they give, Q as is (ufficiently evident 
from the undervaluing of Tome of their 
own Funds) much lefs can they give this 
Power of Extending Credit to others. The 
Defign of all Charters of Incorporation is 
to enable a Body of Men to manage their 
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joint Affairs in the fame manner as a Tin- 
gle Man might do ; and to this end they 
are ufually empowered to make ufe of a 
Common Seal, to borrow Money, and to 
Sue and be Sued : but this does not add to 
them one Pennyworth more of Credit than 
what the Opinion which the People have 
of their Fund gives them. The Raft- India 
Company are Incorporated by Adt of Par- 
liament in like manner as the Bank , and 
they alfo borrow what Money they think 
fit on their Common Seal ; Will our Au- 
thor fay that they could not extend their 
Credit by Borrowing of fuch.as would vo- 
luntarily lend them, if the Parliament did 
riot give them the Power ? Or will he not 
rather conclude with me, that the Capaci- 
ty of Buying and Selling, Borrowing and 
Lending, is of courfe granted to all Corpo- 
rations, even though they are not confti- 
tuted by Adt of Parliament, and is a Right 
fo effential to them, that without it they 
could not be ; and that therefore the ex- 
tended Credit of the Bank is the natural 
refult of its own indubitable Fund in the 
hands of the Government, its large and 
well-employ ’d Stock, its juft and punctual 
Dealing, and its prudent and thriving Ma- 
nagements ; but that it is in no wife to be 
attributed to the Power given them by the 

Par- 
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Parliament to borrow Money, which Pri- 
vilege alone, without a certain and known 
Capital of its own, would never have rais’d 
its Credit? The Profit then that arifes to 
them from this Article, is juflly due to their 
Care and Induftry in the employing of their 
proper Stock, wherein they have no grea- 
ter Privilege than every fingle Banker or 
Company of Bankers do enjoy ; and there- 
fore this cannot be faid to add any thing 
. more to the 8 per Cent, for the Money 
which they have Lent to the Government. 

The Author gives us fora further Article 
of their Profit ; that They had a fufficient 
Prof peel ( and Time has made it good') of 
raifing their Credit to a Tar with Money ; 
and wherever fuch Credit obtains , it affords 
all the real Advantages of fo much Money . ' 

They had certainly been much in the 
wrong to pretend to fet up for a Bank, if 
they could not have valued themfelves 
upon a Credit equal to Money, that is, 
that People would take their Notes payable 
at Demand, as ready Money j but this is fo 
far from being a peculiar Privilege, that 
they hold it but in common with all other 
Bankers , and every honeft Man befides 
C who is believ’d to have Subftance ) as 
long as he keeps his Credit ; but No Man, 

or 
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or Body of Men, can hold it longer, as 
was feen in the Inftance before oblerv’d, 
of the Bank's Notes becoming worfe than 
Money, whilft their Cafli was in coining, 
and they could not anfvver Demands ; tho 5 , 
as foon as they were able to make current 
Payments, their Credit return’d as before. 
And thus this Firft Part of his Argument 
advances juft nothing towards proving a 
Privilege ; and if he has any better Succefe 
in the Latter, I never favv the like on’t ; 
tho’ he lays it down as ftrong as an Axiom, 
that Wherever fuch Credit obtains, it affords 
all the real Advantages of fo much Money. 
But this, I’m fure, is not talking like the 
Merchant, who ought to know, that if 
he makes ufe of all his Credit, *and keeps 
no Money at Home to pay People when 
they call upon him, he may foon expert 
to be declared a Bankrupt. ’Tis true, that 
Banks and Bankers have more of this fort 
of Credit than other People ; but then 
they muft always keep a Proportion of 
Cafli fufficient to give Every one his Mo- , 
ney who comes for it ; and he that begins 
a Foundation of Credit in this way, ought 
not at firft to launch his Credit above a 
Fourth Part beyond his Money, nor can 
I think that the Bank do ever keep lefs 
than one half in Specie; and I ihould be 

afraid 
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afraid to truft that Banker, who would ad- 
venture fo far as to referve but a Fourth 
Part in ready Money, for the circulating 
his Notes at Sight; but ’tis plain, that 
fome Part mu ft always be kept, and what* 
ever that (hall be, fo much will the real 
Advantage of this Credit fall lhort of fo 
much Money. I lhall, however, readily 
own, that this is one of the principal 
Branches of the Banker s Profit, yet it muft 
be us’d tenderly, and with great Difcretion, 
it being ever precarious and uncertain ; 
and as°we fee that all the wary and prur 
dent Dealers in this way, do keep their 
Credit fo far within Compals, as to be 
always prepar’d againft a Run (as ’tis cal- 
led 0 f° we. may be confident, that, as a 
Bod'y of People are generally more circum.- 
fpe<ft and lefs apt to be tempted by every 
View of Advantage than Private Men, 
the Bank are the lead likely of any to ad- 
venture their Credit beyond their reach:; 
and that they do always keep themfelves fo 
well provided with ready Calh, to anlv\e* 
all Demands, as that but a moderate Pro- 
portion of that large Credit which they 
have defcrvedly obtain'd? can be made ule 
of by them to their real Advantage ; and, 
by this time, I hope the Gentleman mn 
felf will be convinc’d, that no Man will dare 

C to 
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to deal To freely with the bed: Credit in 
the World, as he might do with the like 
Sum in ready Money, and, confequentiy, 
that he was miftaken, to think that the 
one affords full as much real Advantage 
as the other. 

His next Advance, That fuch an EJla- 
blijb’ d Credit is capable of being increas'd 
to an imtnenfe V alue ; is but imaginary, 
like the reft, and may be laid by under the 
Topick De non apparentibus : He owns 
however^ there is great Occafion for it^ 
and that ’tis a Convenience in Trade j In 
the Name of Good then let us freely make 
ufo of it till we find out the Inconveni- 
ences, and we need not fear our being able, 
at any time, to encounter with the moft 
terrible Machinations that can ever threa- 
ten us from a vaflly extended £2jQUtt1tftt|f] 
Credit , fince it will always be in our own 
Power to remove the Caufe, whenever we 
fliall feel any hurt from the Effedt. I can’t 
chufe but differ with him too, when he 
fays (in this fame Paragraph) Ids known 
that Trade cannot be carry d on to a due Ex- 
tent in England, without a far greater Sum 
in Credit , than there is in Specie in the 
whole Nation. But I fliall defer fpeaking 
to this ’till ] come upon the Bufinefs of 
Credit. . The 


The Superftru&ure which he proceeds 
to raife upon thefe Pofitions, will prove as 
weak as the Foundation* He tells us then, 
that The Bank has a Privilege to negotiate Page 
and difcount Bills of Exchange , which they 
commonly do at the rate of 4 per Cent. But 
he is very unhappy in producing fuch In- 
ftances againft the Bank , which are the 
higlieft Arguments of its Merit. Was at 
ever known before the Infhtution of this 
Bank that Merchants could have their 
Bills difcounted upon fuch eafy Terms ? 

Has not this apparently lower* d the exor- 
bitant Extortions which fome Money-Deal- 
ers us’d formerly to exa<2 from neceih- 
tous Merchants upon fuch Occafions > Is 
it not evident, that the Managers of the 
Bank have induftrioufly apply d themfelves 
to fuDply the Wants of Traders and the 

Government, with the fmalleft Refervation 
nf Profit to the Corporation that could 
oofhbly be expend? Well, but fays our 
Author The People that difcount their Bills 
^h them cbufe rather to take their Notes 
'than Mon'ey, aM S Mes circulate ’ 'ut 
the Bills of Exchange are poll into the Bmli 
hen the Bank gains all the Difcount mth- 
out Msburffng any Money and get by that 
Money too as tong as thetr- ovon 
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cu/ate : May, if perhaps their own Motes 
fhduld he paid before they have receiv’d the 
Money on the Bids of Exchange, yet other 
People will fppofite their Money in the Bank, 
and that Money will an/wer thefe other Bills 
a$ fajl as they come, and fo one Sum will 
anfwtr the Demands of another ; from whence 
it jollows , that with a fmall Sum oj Money 
tlx; Bank is able to circulate a - much larger 
Sum in Credit, to their great Profit. Such 
Arguing would even excite Levity, and 
the reciting is refuting it, or elfe I fhould 
have bethought my Pains in tranferibing 
fo much op't. Alas, Good Sir ! are you 
offended that th§ Society of the Bank do 
get feme Profits; and Advantages by the 
employing pf their Stock ? Why, ’twas the- 
very End and Defign of their- engaging in 
the, Affair ; they withdrew their Money 
out of other Bufinefs, that they might im- 
prove it in this ? Do they exad upon the 
People ? Quite contrary, they do every 
thing (o cafy and fo cheap, that few Pri- 
vate Men wouid think it worth their while 
to -deal for fo low a Premium : Are they 

grown into fo good Credit, that their Bills 
are efleem'd at a Par with Money ? So they 
Ihould, or elfe they were fitter to bear the 
Title of a Bankrupt than a Bank : And do 

they by this means make a lefler Sum of 

Money 
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Money circulate a larger Sum of Credit ? 
'Tis very true, an.d no wonder neither, 
nor, after all, is there any hurt in it to 
any Body whatfoever, excepting only the 
Money-Mongers ; [and now I have touch’d 
the fore Place/] ’Tis this very thing that 
enables them tP work fo cheap, and do 
fo much Good to the Publick, by lowering 
Excedi ve Interefls, Dilcounts, Praemio’s, 
Procurations , and Continuations. Are 
their Gains from all thefe Privileges, Ad- 
vantages, and whatfoever other V.iis & 
Mod is, Excefiive, Prodigious, Vail and 
Dangerous? The whole World may judge 
of that, from the moderate Dividends 
which they make ; but, what is much more 
to their Honour, l or every Penny They get, 
the Publick gets a Pound, by their having 
abated the Price (if I may fo call it) of 
all : forts of Credit thro’ the whole Nation ; 
And therefore let us make a Noife, and 
raife a Tumult againlt them, for fear, if 
this devouring Bank Ihould be prolong’d, 
it might in time undo all the Shrine- 
Makers. But before I have quite done 
with this, I would ask the Gentleman, 

' What peculiar Privileges have been granted 
to the. Bank , to. enable them to carry on 
this dangerous Traffick upon Credit? May 
nor* and do not, all the Goldftniths in 
. Lombard - 
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Lombard-0 reet, and every Body elfe that 
hath Stock enough, actually do the lame? 

I mull yet recite fome more on’t. Th 
like manner the Bank proceeds in lending 
their Credit to the Government at confidera- 
ble Interejl ; which they can do without dif- 
htrfing any Money , if the Notes they lend 
fhould keep out till the Funds they lend on 
bring in the Money to the Bank ; as now it 
may well be fuppos‘d they commonly do , &c. 
But did every any Body elfe fuppofe, that 
all the Notes which the Bank gives out, 
do pafs from Hand to Hand at lead One 
whole Year (fome Three or Four, or more, 
as the Diftance of fome of the Funds are) 
before they come into the Bank to be 
paid > For nothing ought to be fuppos’d 
of any particular Parcel of their Notes, 
which is not to be fuppos’d of them in 
general. But what of all this, if it be fo? 
Does it not all go into their Total Account 
of Profits ? which yet (as was juft now 
faid) is known not to be excelfive ; and if 
they fhould find their Profits encreafe upon 
them, what may be the Confequence > 
Will they not be able to lend their Credit 
(as he is pleas’d to term it) the cheaper 
the next Year ? But he out-does this by 
abanJahce in the next Paragraph. The. 
- • fame 
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fame or greater Advantages they will le alle 
to make in the Purcbaje of Lands , when 
their Credit /ball Le fo good (and he fup- 
pofes ’tis fo already) that tlte Rent of the 
Lands Jhall he Efficient to fupport the Credit 
circulating, wherewith they were purchas’d, 
that is, fhall le fufficient to convert it into 
Money as fafi as it ffiatl le demanded, ’ till 
the Land brings in more Money • and fo on 
every Tear ’ till it has paid off the whole Pur~ 
chafe ; and then thefe Lands will cojl nothing 
lut Paper. O rare ! Now it this Suppo- 
fition be right, J would advife all the go- 
verned Members of the Bank, to look after 
their Governors, for, at this rate, they 
may reckon themfelves horridly cheated, 
if they do not divide at leafl Cent, per Cent. 
Profits every Year. But I’ll defire him to 
let me flate the Suppofition another way, 
and fuppofe that the Bank had a mind to 
buy as much Land as would bring them 
in ioo /. per Annum clear, which, as the 
Taxes now are, mud be Lett to the Te- 
nant for at leaft 125- /. per Annum ; and 
this, at the common rate of Purchafing, 
comes to 25-00 l . The Seller tells them, 
that tho’ he has occafion to fell his Land, 
yet he has no manner of occafion for the 
Money, and knows not what to do with 

it if he fliould receive it, and therefore de- 

. • \ _ _ 


1 


[ 2,4 ] 

fires them give to him 15 of their Hundred 
Pound Notes for it : Now, if he can lup- 
pofe alfo that this Land-Seller will keep 
thefe Notes by him to look upon, or that 
he will drop them out fo leifurely, or they 
may probably fall into fuch carelefs Hands, 
as that no more than one Note in a 
Year will come to demand Payment for 
15- Years together ; I will freely confefs 
that he goes beyond me in Suppofition 
by above Twenty five to One, and I’ll 
never undertake to fuppofe with him again ; 
and yet I can tell him of one that has out- 
done him at it, and that is a certain Gen- 
tleman , who fuppos’d that Lands fettled 
to pay 100 4 per Annum clear, for 100 
Years, would be a fufficient Fund to 
ifiue out 10000 /. in a kind of Land Bank 
Bills , becaufe twas certain that by finking 
one Bill every Year, they would all be 
paid off at the End of the Hundred Years. 
I hope the Reader will pardon the Di- 
greflion, fince I thought it no ill way of 
expofing one extravagant Notion, by match- 
ing it with another of the fame fort. 

I have infilled the longer on this Firft 
Chapter, that 1 might give my Reader lb 
clear an Idea of this Gentleman’s way of 
Reafoning, and fo jufl a View of the real 

Con- 
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Conveniences of the Bank , as that I may 
fliorten my Work for the Future, by ha- 
ving lefs occafion to recite or repeat. I 
come now to the Second Chapter, and his 
Arguing there runs after this manner ; that 
The Parliament thought it neceffary to reft rain Page 
the Bank from Trading , that they might not 
undo all other Traders hy monopolizing Com- 
modities f That yet They may eafily evade 
the Force of this Aft, or any others that are 
likely to be made ; and of this he pretends . 
to give Three Inftanees in wliat manner 
the Bank may Trade. Fir ft, by Giving P J 2 e 
Commijion in general Terms to one or more 
of the Dir e ft or s, to difpofe of a round Sum 
of Money or Credit, (which our Author is 
very careful to diftinguifh) in Trade, for 
Which he may account with the Bank in TerrhS 
as general as the Commiffion, &c. But be- 
fore I go any further, 1 muft here put him 
in mind that he calls himfelf a Merchant, 
and therefore fhould not talk at this rate, 
becaufe he ought to know, that a Bank as 
well aS a Merchant, muft always keep 
Books wherein all their Tranfadtions are re- 
gifter’d ; fo that in fuch an Affair as this* 
the Order muft be enter’d verbatim in tlie 
Copy-Book of Letters and Orders, tlie 
Money paid muft be charg'd in the Cafti- 
13ook, from thence it muft be transferr’d 

D iiltd 
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into the - Journal, and at laft it will be 
brought into the Leager, where it mult 
{land recorded under a fair T.itlp,. declaring 
io whom it is entrufted, and to what 
ufe it is to be. employ cl; under the fame 
Title alfo Credit muft be given for every 
particular Sum as it is brought in upon the 
Return ; And, laftly, W'hat Profit is made, 
muft be carry’d away from thence again, 
and enter’d on the Creditor-Side of the 
General Account of Profit and Lofs upon 
the whole. Management, from, whence all 
the Members take their Dividend, and no 
one ought to be deny’d the Satisfa&ion 
of examining or taking Copy, if they de- 
fire it: And thus, let the Terms of the 
Commiflion be ever fo dark; the Article 
of Profit at leaft muft ft and in the light. 
Let every Man of Senfe now' judge of the 
Frivoloufnefs of this Suggestion, and lee 
if he can find it to any more purpofe, thaii 
if he (hould have told us, that it is poftible 
for every Man to rob that has liberty to 
travail the Road, which tho’ we fhou’d 
cafily grant him, yet we fliould ftill believe 
that there were a great many honeft Men 
that never would attempt it, but that r Re 
W'ere the greateft Fool in Nature who 
would pradiife it, when he knew that it 
was in the Pow'er of above zooo People 

to 
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to difcover him, arid that he could not 
hide himlelf from being found every Hour' 
in the Day. 

His next Inftance is, that Ihey may I'endfigz ao. 
the Bank- Stock to one another , and fo Trade in 
their private Capacities. Altho’ I know 
nothing of the Rules of the Bank, yet, I 
believe, I may venture to fay, that the Di- 
rectors will hardly lend more to any Mem- 
bers than the Amount of their respective 
Interefts in the Stock, and if the Directors 
lliould refufe them, they may fell that every 
Day upon the Exchange, to raife Money 
when they want ir, and buy again when 
they pleafc : But of this we may be cer- 
tain, that the Bank will lend no Member 
Money but according to the Opinion they 
have of his Ability ; and Men of current 
Reputation may* borrow of others 3S well 
as of them : fo that this kind of Trading - 
will always be the fame if there be no 
Bank. 

Thirdly, As the Bank has a power to Page s 1 * 
difcoant Bills of Exchange ; fitch of the Di- 
rectors as are Merchants, may get (Sham) 

Bills of Exchange drawn , and have them 
difcounted at the Bank ; and fo get a power 
of Money into their Hands, and fall a mo - 
D 2 . nopolizing 
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fiopolizing as hard as they can drive. This 
Gentleman muft be but a young Merchant, 
if he does not know, that Men who ac- 
cept one another’s Notes, who draw and 
re-draw, (as ’tis call’d) and who turn them- 
felves on a fudden to deal in Bills of Ex- 
change above their Size, crack their Cre- 
dit as foon as ever ’tis obferv’dj and it 
could never pafs long undifcern’d, if all 
their Bills muil be circulated thro’ the 
Bank. But this is fufficiently anfwer’d in 
the foregoing, the Bank will never difcount 
any one Man’s Bills for a greater Sum than 
what they would as foon lend him in Mo- 
ney upon the Opinion of his Ability. Be- 
fides, if the Dire&ors who are Merchants 
ihould combine to countenance one ano- 
ther in any indirect Practices, (which is 
odious to fuggeft) the Gentlemen among 
them who are no Traders, will (hew them- 
felves very unfit for the Truft they were 
chofen to, if they do not foon difeover 
them and fpoil their Sport. And now, 
after he has faid fo much to frighten us 
fige ii. about Monopolies, and how they injure not 
only other Merchants, (which is a Miftakc, 
for they get by the riling of the Commo- 
dity) but by yaking the Commodity dearer 
reach to all the- Confumers of it ; (but that 

is true, fpr they are the only Perfons af- 
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fe<fted by it ;) He does not pretend that 
it is practis’d by the Bank in any of thefe 
Ways, only fays, ’tis pojfible , if not probable , 
it may be fo : A very difingenuous Infinua- 
tion, when their Enemies could never yet 
find a juft Occafion to fix any fuch Sufpi- 
cion upon them. Ido however agree with 
him, that they ought for ever to be re- 
ftrain’d from this way of dealing under 
the ftridteft Penalties ; and I doubt not 
but themfelves are as ready to fubmit to it. 

The Gentlemans next Confideration is, 
Whether the notorious Failure of jo many Mer * Page 
chants , and the treat Decay of all perfonal 
and private Credit , within thefe few Tears 
(wherein the Bank’j Credit has been conftant- 
ly gaming) can be accounted for fo we If by 
any other Caufe or Suppofition , as by thefe now 
advanc’d. Now if what I have already faid 
be fuflicient to fatisfy all impartial People, 
that all the Caufes and Suppofitions which 
he has insinuated ( without giving the leaft 
proof of Fa£t) are meer imaginary Sugge- 
ftions ; I need take no more notice of this 
or the three following Paragraphs, wherein 
he would perfwade us, that Vis not pojfible 
for Authority to lay any Reft rill ions on the 
Bank, to hinder them from Trading and Mo- 
tiopolizing . , which will not be liable to very 
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eafie and pr attic able Evafiotis ; than juft to 
tell him that ’tis all gratis dittum ; and that 
how'difficult ioever it may be to prevent 
the clandeftine Pra&ices of private Men ; 
yet publick Managements, which muft al- 
ways be . oblig'd to keep Books fubjedt to 
the Infpe&ion of fo many Proprietors and 
Servants, can never propofc to conceal any 
unlawful Tranfadtions. 

30 nob . ill j f f 

But I fliould wonder that a Man of this 
Author’s fruitful Invention could think on 
no other Caufes and Suppofitions than thofe 
which he. has advanc’d, to account for fo 
many notorious Failures ; if I did not con- 
fider that his Task is only to clamour a- 
gainft the Bank, and in fuch kind of Decla- 
mations amufing the Readers, and giving 
them that which is not the Gaufe for the 
Caufe, is more to the purpofe than rational 
Arguments and plain Truth; otherwife he 
could not have mifs’d of a much better ac- 
count for the Caufes of thofe Mifcarriages ; 
fuch as the Luxury and Excefs of the Age, 
Mens afFedting to live above their Degree 
and Ability in Houfes, Horfes, Coaches, 
Apparel, Eating, and Drinking, and other 
rjeedlefs Expences; nor fliould I omit Ga- 
ming, .too much in faihion among .CitH 
zcns; for the fupporting whereof, they 

flrive 
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ftriye, to extend their Trades beyond their 
Stock, ftrain their. Credit, and when they 
falhinto Neceilities they are -many times 
forc'd both to buy and fell to Lofs: and 
thefe alre vifible and .real Caufes of fo many 
Failures, and worthy the Confideration of 
the Government to find out fome fuitable 
Remedies, whereby People might be in 
fome manner cofnpell-'d to reafjume the old 
frugal; parfimoni.ous, Citizen-like manner 
of living, and a more clofe and ihduflrious 
way of Trading ; fuch as Sumptuary- Laws, 
Taxing or Polling People according to their 
way of Living and the Figure they make in 
the World, flreightning private apd- perfo- 
nal Credit, andorendring it as difficult as 
may be, by giving Creditors more Power 
over the Eftates of their Debtors, (but left 
over their Perfpns) which would by de- 
grees tend to the. bringing Trade ; into bet- 
ter methods of Management : fcfr I am in 
this alfo of the Opinion quite, Contrary to 
this Author, as believing that the> too much 
dealing upon Credit hath bden- very inju- 
rious to the Trade of this Nation : and laft- 
ly, in regard of People’s Failing,, enabling 
that : fuch who can, give a -juflifkble (if I 
may fo call it). Account of their Lofies, 
fhall be very favourably usd ; but when. it 
.fliall appear that Men have run out by ex- 
Mujsf! travagant 
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travagant Courfes, and can give no good 
Account of their Affairs, fuch may be fub- 
je<5ted to exemplary Puniftiments : And if 
herein I have given any Hints worth obfer- 
ving, I hope the Reader will pardon the 
Digreflion. 

Page 14. Our Author is, it feerhs, refolv’d riot to 
let the Bank go off fo eafily about their Pri- 
vilege to purchafe Lands, but he’ll have 
t’other Fling at them firft ; and tho’ he fays 
that it may be trite that they have mt yit 
as; purchas'd one Foot , no matter for that, it 
mufl not be inferfd from thence that they ne- 
ver willy tho ’ pet haps the proper Seafon is not 
*6. yet come ; that feems to be one of the lafl things 
for them to do t &c. And I am clearly of his 
mind in that; and if I were worthy to ad- 
vife the Bank, they fliould make him eafie 
in this matter, and e’en drop this Privilege 
for good and all, becaufe, as he well fays, 
they have hitherto had (and ’tis like ever will 
have) more profitable ways of difpofing of their 
Money : for tho’ they might have it in their 
view not to want power to purchafe a Houfe 
or any fuch like Conveniency, yet I date fay 
they never intended to make a Trade on’t, 
the proper Bufmefs of a Bank being to keep 
their Stock within their reach, to employ 
it in nothing but what is likely to make (hort 

Returns* 
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Returns, or what they can upon all occa- 
sions turn into Cafli, as Bullion and Tallies, 
or the like ; but in dealing for large Sums’ 
upon Lands or long Securities, the Length 
or Uncertainty of the Return ( befides the 
hazard of litles, ©V.) might poffibly fub- 
jedt them to fuch Necellities, that they 
might be forc'd to borrow Money at high- 
er lntereR than the Income of the Lands for 
preferving the Credit of their circulating 
Bills, which mud be kept up to a touch, 
and manag’d with all the Exadnefs pollible, 
or elfc like a Spring-Lock, if it be not well 
oyl’d and conftantly us’d, it will grow ruilv, 
flifl", and lofe its Fundion. 

But how vain does this Gentleman talk of 
the Bank’s being likely to become in time al- 
tnoft the only Turchafer of Lands . J When all 
the Stock (except their Money in the hands 
of the. Government) and all the Credit they 
have is not fufficient to buy all the Lands 
that are fold in England but in one Year; 
and then to be fure they mull leave off deal- 
ing for the next. YVould he have us expect 
that bad times will 'hold for ever, and that 
it lhall come to pafs that there lhall be no 
thriving or faving Men in England that will 
look out for Purchafes as well as the Bank ? 
And yet from this airy Imagination he raifes 
a Conclufion, with as much Confidence as 


[ 34 1 

if he verily believ’d it would be fo, that be 
that is the only Pur chafer may reduce the Price 
as low as he pleafes. Look about ye, O ye 
Lancled-men of England l This is what feems 
to call for your very ferious and timely Confede- 
ration. But I mull, before I leave this point, 
beg him to inform me a little better in one 
or two things : How he means, that when 
the Bank {hall look out {harp ( befides all 
other cafual Purchafers which ’tis like will 
always be as many as they are now} to buy 
all the Land ’they can lay their hands on, 
that this mull; needs reduce the Price of 
Lands more than ever was known > And 
what hidden Motive it muft be that {hall 
induce the People of the Bank to withdraw 
their Money out of Trade, where they get 
more and pay no manner of Taxes, to lay 
it out in Land, which, as he fays in Pag. 13 . 
feldom produces 4 per Cent, where they 
muft alfo pay the Taxes as well as their 
Neighbours > How clear foever thefe things 
may appear to him, to me I confefs they 
will be Paradoxes till he is pleafed to ex- 
plain them. 

t 

But now comes the word of all : The 3d 
Chapter forebodes no lefs than the Ruin 
and Subverfion of our valuable Conftituti- 
on, if this dangerous formidable Bank Ihould 

be 
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be prolong'd : And upon this lie beflows 
abundance of Eloquence, but as little Rea- 
foning as in what has been handled already. 

Well, let us fee how he believes this may 
be brought about: Why, firft, by the Bank's p ag e 27 . 
being the great Lender to the Government upon 
all occaftons ; a notable way this to ruin it. 

But read on, and you’ll fee prefently how 
lie makes it out. Aud indeed this may -very 
well be collected from what has been already 
faid ( if you can believe it ) concerning the 
BankV power of extending fo good a Credit , 
and the many ways it has of compaffwgfuch vafl 
Profits', and laflly, the great Succefs it has 
already had in thefe refpetls. And it will fol- Page 
low from hence , that the Bank will be, in a 
fhort time , not only the Great , but the Gnly 
Lender to the Government : I mean , none efje 
will be able to fupply the Government with fuch 
large Sums as it has frequently wanted before 
the Funds upon which thefe Sums were to be 
raifed coiid come in. I have here tranferib’d 
the whole Strength of his Argument verta- 
tim ; but my Remarks upon it fliall be as 
Ihort as polfible. Firfl, The Credit of the 
Bank being voluntary and precarious can 
never be extended to fuch a formidable im- 
menfity as he here imagines, Goldfmiths 
and other Money- dealers do and will con- 
tinue to traffick in the fame way of bufinefs 
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as well as the Bank, and the Publick will 
{are the better, for their being a Check on 
one another. Secondly , Neither are their 
Profits fo vaft, as appears by their Dividends. 
Thirdly, They can never become this over- 
grown Engrofler of Wealth, this mighty 
Only Lender, even according to the Au- 
thors own Notions of the matter, but by 
the Accumulation of their Profits for fome 
few Years at lcaff, which their Conflitution 
can’t admit, becaufc they mufl divide their 
Profits every Year; fo that they can never 
grow bigger than we fee them at prefent : 
and this deflroys at once all that frightful 
Idea of their dangerous Power, which he 
has already or does hereafter beflow upon 
them. 

But what’s all this to the Prolongation of 
the Bank ? Thev mufl: (if we don’t break 
through the Sanction of the 2 A&s of Parlia- 
ment ) continue what they are already for 
almoft y Years more, and ’tis to be hop’d 
that befqre that time (for fure he would not 
have us expe<5t that the War Ihould laft fo 
long) the Government will have done bor- 
-rowing fuch great Sums of Money, and then 
we need not fear the Bank's being able to di- 
flrefs them fo many ways as he has inven- 
iYicio. ted, by infi fling on extravagant lntereft for , 


f 37 ] 

by delaying or abfolutely refufing to lend, & c . 
Nor, in the mean time, have we any great 
reafon to doubt of the Government’s being 
able to fubftft if the Bank fliould grow moo- 
dy, and be content to forego the Gain they 
make by Lending their Money, whilft we 
remain under fo wife, fo juft, and fo good 
an Adminiftration, as has been able to raife 
the Publick Credit from a much lower ftate 
to that height of Reputation, that People 
crowd and ftriVe to fill our Funds. 

But (fays he) The Banker with-holding 
their Money or Credit from the Government , 
is not the only Cafe wherein it may nearly af- 
fect us in our Confutation - for the Power 
of that Stock may be too eaftly employ'd am- Page 
ther way , even to the Deflruttion of the Go- 
vernment. I will not go fo far in fuppofing . , 
as to fay , that this collefted Treafure of the 
Kingdom will ever be made ufe of againfl the 
Government in a rebellious manner. Well 
have you faid, Sir, and I am of your 
Mind, that a Corporation of above 2100 
People (as you fay thefe are) will never 
truft one another to carry on a rebellious' 
Plot. But what can be a more difingenu- 
ous and extravagant Strain, than to in- 
finuate that the Bank is the collected Trea- 
fure of the Kingdom ? I believe the Gold- 
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fmiths in Lomhard-ftreet only, would think 
themfelves affronted by any one who 
Ihould queftion whether they were able 
to muftcr up as much Cafl) as the Bank 
every day in the Week, and yet there are 
a great many more Goldfmiths and Money- 
Scriveners , befides Merchants and other 
Traders, about the Town, who keep Cadi 
by them ; there is alfo the Treafury call’d 
the Exchequer , and there are a pretty ma- 
ny Cities and good Trading Towns, and 
all the People great and (mall that live in 
qx Counties : Now, when all thefe Per- 
fons and Places Ihall agree to keep no Mo- 
ney in their Pockets, but bring it all into 
the Bank of England, it may well deferve 
the Title of the Colleded Treafure of the 
Nation ; but as Things (land at prefent, I 
believe, I may be thought more in the 
right than the Author, to fay, that the Cadi 
of the Bank can bear but a (mail Proportion 
to the whole. Well, if he will but give me 
leave for once to turn his own Argument 
upon him, I’ll put it thus; If the Bank of 
England neither is, nor is ever like to be 
the colleded Treafure of this Kingdom, 
then our Government is in no danger of 
being deffroy’d by it, as fuch. But the 
Bank of England neither is, nor is ever like 
to be, the colleded Treafure of this King- 
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, dom; therefore the Government cannot 
be in any danger of being deftroy’d by it 
(from that Cau(e.) 

Well, but for all this, our Author s (till 
refolv’d to make Plotters of ’em, for tho’ 
they may not do it by meditating a Rebel- 
lion, he’ll fliow us by what Means the Bu- 
finefs way he done by Law , and in a Parlia- 
mentary Method. The Government of the 
Bank being in Twenty fix Perfons, and there 
not not being above Seventy qualify’ d to be 
chofen into it , there may fome time or other 
(no doubt) be fo large a Majority of thbfe 
who are capable of being chofen , as to make 
it very likely there will be a good Majority 
of tbofe chofen , ( I give his own Words, 
tho’, I confefs, 1 don’t underftand the Senfe 
of ’em here) who being difaffetted, feme out 
of Principle , others for different Reafons , may 
poffbly think our Conftitutiou ftands in need 
of Alteration. And then it will be natural 
for them to enter upon Contrivances- , (now 
the Plot begins to work) and come to Refi - 
lutionSy how to bring about the defir d Change. 
Is this folid Arguing, to tell us, fome time 
or other , may be , no doubt , very likely * 
May I not as wifely anfwer it with* Perhaps 
never, it may be nor, I doubt it, tis very 
unlikely. 
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He goes on ; 1 fay , it will be natural , he - 
they know the Means are in their Hands, 
ivhich are, a great Stock of Money, and an 
unbounded Credit, with a Tower in themfelves 
to apply it as they J, hall think ft, ivhich Power 
they undoubtedly have, however they may be 
thought , by fonte, liable to be cenfur d or dif- 
mifs’d by a General Court , upon detelling 
(ivhich is no eafy Matter ) fuch Male-Admi- 
■nifiration. But, I fay, it may be eafily de- 
leted, and they rauft have fuch a Power 
of Difmilfion for Male-Adminiftration, or 

elfe they are in a pitiful cafe. 

* 

But he gives an Inftance out of an Author, 
who fays, That the Directors , upon a pref- 
fing Occafon of the King, had flretctid their 
Credit to a degree that could not confjl with 
any meafure of Prudence, or beyond what, in 
his Opinion , they could anfwer to their Mem- 
bers, had it been for any lefs Occafon than 
the Prefervation of the Kingdom. And the 
Ufe our Author makes of this, is to infer, 
that the Directors have a Power to difpofe of 
the Money, and extend the Credit of the So- 
ciety, as they fhall think fit. And that as 
they once flretcK d it to ferve the Government, 
they may as pofibly, at another time, exert it 
to dijlrefs or fubvert the Government, Will 

not 
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not all Men admit, that upon Occafions of 
extream Neceffity, even a pofitive Law may 
be difpcns’d with for the fake of an Appa- 
rent and Publick Good, thb’ never to do 
Evil ? And is not this a very charitable In- 
ference, that becaufe the Dire&ors did once 
flretcli their Credit beyond what might be 
prudent, (not beyond what was lawful for 
them) to faye the Government, for which 
they merited Applaufe; that therefore they 
would at another time exert their Power 
to fubvert the Government, for which they 
would well merit, and incur the Hazard, 
to be bang’d ? But when a Man's Task is 
to calumniate, and he. wants Argument, 
he can’t forget the old Rule, to thro w Dirt 
enough, that forne may flick. 

Well, he has brought the Means to le 
manifejlly in their Hands ; the next thing 
to le confidered , is how tot 'apply them. And 
now, after an abundance of refining to 
bring it to this length, out it comes. A con - 
ft ant and large Majority of 51 3 is the way • 
how to compaf's that, is the Bnftnefs. It can- 
■not he denyd , that there have been frequent 
Attempts upon thofe P faces where that Ma- 
jority lies ; and 'tis well known how powerful 
the Jaid Means are in the faid Places. Me- 
thinks, he might as well have, told us at 

F once 
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once, without racking us for Eight or Nine 
Pages before and after, with his Poffibili* 
ties, and Probabilities, and wire-drawn In- 
ferences, that his Meaning was, in plain 
Englijb, That the Bank would never leave 
contriving how to bribe fo many of the 
Places w'hich chufe Reprefentatives, till they 
had, by Triennial Steps , procurd fo many 
Members of their own, or fuch as would 
always vote what they had a mind to have 
them, as that they would have a conftant 
Majority of the Houfe of Commons at their 
Devotion, and then Twill be natural for 
them to come to Refolutions how to alter 
and change the Conftitution ; and it will be 
in their Power to diftrefs or fubvert the 
Government. 

But now, Sir, fuppofing, like you, that 
fuch a thing were poflible, why muft it fol- 
low that nothing refs than altering the Con- 
ftitution, and fubverting the Government, 
would be the Aim of the Bank , the Mem- 
bers whereof confift, generally fpeaking, 
of the moil abounding and wealthy People 
of the Nation, and fuch have, in all Times, 
appear’d to be the greatell Lovers and Ex- 
erters of Liberty and Property ,• fo. Sir, it 
is much more reafonable to expedt that the 
Majority of the Directors of the Bank (fmee 

they 
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they will ever be chofen by Balot) will be, 
as they have always hitherto been, Men of 
your own Profefiion, for no other Caufe , hut Page 49. 
that of our mofi Excellent Queen, the Sue - 
ceffion happily Eftablijh'd in the Proteftant 
Line , and the ancient and invaluable Free- 
dom of the Parliament of England ; and then 
you need never fear their endeavouring 
to fubvert our Conftitution. 

1 •• v'r r.*-- 

But this is not Security enough, as it 
feems, in this Gentleman’s Opinion, They 
will know that they have a great Stock of Mo • 
uey , and (which is not true) an unbounded 
Credit , and therefore they will naturally do 
it, if we fujfer 'em to continue. What if we 
fhould illuftrate this a little, by applying it 
Perfonally : I meet a Tufty Fellow on the 
Road that I am fure is ftrong enough to 
kill me,- and he knows his own Strength 
well enough, and therefore ’tis but natural 
for him to refolve to do it, if not juft now, 
yet at one time or other ; and tho" indeed 
I know nothing of his Will or Intention to 
hurt me, yet fince it is poflible that he may 
do it, and that it is a Matter of the higheft 
Confequence to me, I ought in Prudence 
to knock him on the Head prefently, by 
way of Prevention. Let us fee alfo how it 
will fit, as apply’d to a Society. The City of 

F 2, London 
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fjwdon is a mighty, rich, and populous Bo- 
dy of People, who are all Govern’d by a 
Lord Mayor, Twenty four Aldermen, and 
zo8 of the Common-Council ; now, ’tis 
but to get a Majority of one Party into this 
Government, and if they fliould fall a plot- 
ting and contriving, and No body will tell 
Tales, for feveral Years together, there is 
a Pojf’biliiy , and more thana bare Pojfibility , 
thar, upon fome Popular Pretences, they 
might get together iooooo bold Fellows 
well arm’d, in and about London^ in lefs than 
z4 Hours time,-, and with thefe they might 
i’urprize the Government of the Kingdom, 
and turn our Conftitution which way they 
pleas’d : And fince, according to our Au- 
thors Opinion, that in things of the greatejl 
Moment , the leafi Fears will affett Wife Men 
and we are not to truft even bare Pojjibilities \ 
though very remote ; we ought therefore 
to look to our felves in time, begin firft 
with this dangerous City, take, away their 
Charter, and dilTolye their Government, 
tho’ we can fay nothing to the contrary 
but that they have hitherto behav’d them- 
felves with the utmolj Loyalty, and uppn 
ail 'Occafipps exprefs’d a hearty Zeal for 
our Conftitution. Again, Why does he 
hot prqphefy to us ol the fame Dangers, 
an^l Poflibilities of Danger, from the Eajt 
India 
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India Company alfo ? whofe Fund (accord- 
ing to the Price of Stocks) is thrice as 
valuable as that of the Bank, and, confe- 
quently, they muft have a greater Power 
to do us Mifchief j and, as all his Argu- 
ments againft the Bank , in regard of this 
Danger, may be as applicable to this Com- 
pany as to them, his laying it fo hard upon 
the former alone, lliews him indeed to be 


an officious , or a partial Writer , (notwith* p age 
ftanding his giving us his own good Word 
to the contrary, in the Conclufion) and 
that his chief Concern is not really for 
our Conftitution, but againft the Bank. 
Bur as I never yet heard of any Publick 
Society’s Plotting, Contriving or laying 
Defigns againft the Government, I believe 
we may fafely lay by our Fears of either 
of them on that account, and confidently 
rely on the over-ruling Power and Provi- 
dence of God, who hath often wonderful- 
ly preferv’d our Conftitution againft appa- 
rent Attempts upon it, and who is able to 
dilcover all the hidden Works of Darknels 
in due time; and, for us, it will be time 
enough to provide againft Dangers, when 
we fee fomething real in them, and never 
to terrify our felves about imaginary Pof- 
fibilities. And I fhould think that this 
Gentleman himfelf might be made very 
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eafy, if he would but confider what I told 
him once before, that exad Books muft be 
kept of. all their Publick (as well as Pri- 
vate) Managements, and if the Dire&ors 
ihould ever ilfue any Money to be employ’d 
to fuch vile Ends (as he juftly terms them) 
they mull either pay it out of their own 
Pockets (which he can’t fufpedt they will 
be guilty of) or they muft charge them 
to the general Account of the Society, that 
they may be deducted out of the Profits 
before a Dividend be made ; and if he yet 
queftions whether that may not be done 
without a Polfibility of Difcovery, there 
are certain Gentlemen yet living, who can 
tell them what they fuffer’d for difpofing 
of large Sums for the Benefit of the Com- 
pany that had appointed them as a fecret 
Committee for forne clandeftine Manage- 
ments, and yet when fome of the Mem- 
bers would not allow of their Charge in 
gro(s, but requir’d to have an Account of 
the particular Disburfement, upon refufing 
the fame, a Complaint thereof was brought 
into Parliament, and the Accufcd were pro- 
ceeded againft in fuch a manner, as will 
alwaysremain a fufficicnt Caution to thofc 
who lhall undertake Publick Trufts, ne- 
ver to hazard their own Pcrfons and 
Mates in fuch dangerous Negotiations ,* 

cfpc- 
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efpccially, when they /hall confider, time 
the Punifliment which they may incur will 
be all for their own Account, and that 
their Share of advantages can be but final! 
in regard of the whole. 

The Gentleman lavifhes abundance of 
Rhetorick more upon this Head, but with 
fo little Reafoning, that, I think, what I 
have laid already may (land for Anlwer to 
it all, without troubling my felf or the Rea- 
der with Repetitions of his many falle Con- 
clufions, drawn from Portions of his own, 
wherein he is evidently miftaken, and which 
i have been fuffidently refuted. I (hall chere- 
fore pafs over the reft with only hinting * 
at two or three Things : As, his laying he page 33 . 
finds it among the Privileges of the Bank, 
that a>;\ of the numerous Company of the Mem- 
bers ( not otherwife unqualify cl ) may le of 
the aforefaid Number of 513. What a way 
of Expreflion is here ? to tell us that they 
are privileg’d to be, when what he means 
can be no other, than that they are not 
reftrain'd from being Parliament-Men ; but 
are they privileg’d to it for being of the 
Bank, any more than Pie or T, or all the 
reft of the Free-born People of England . , if 
we are qualify ’d, and can procure our (elves 
to be elected 1 What he talks about Noting Pag* 34 Sc 

for ’ 8> 
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for a Party , and of laying a Foundation for 
perpetual Change and Revolution , is as fri- 
volous as the reft, if the Bank is in no Ca- 
pacity of procuring any Members to be 
ele&ed to Parliament; and, I think, I have 
fairly clear’d up that Point : And as to any 
Gentlemen’s being chofen who are con- 
cern’d in the Bank-Stock , that muft arife 
from their own particular Intereft ; for I’ll 
engage there fliall never ftand fuch an Ar- 
ticle upon any of the Bank Accounts, as, 
Itenti Paid A. B. for procuring C. D. to he 
eleEled Parliament-Man for the Borough of E. 

Page 3 6: And fmce he duns us again with the Infigni- 
ficancy (as he thinks) of Reftri<tions,°riI 
* prefume to propofe but two or three more 
(which, I believe, the Bank will readily fub- 
mit to) together with fo ftrong an Injun- 
ction for the ftridf Obfervation of them, 
that, I hope, will eafe him of all his Fears. 

Firft, That they fliall never lend or dif- 
count Bills of Exchange to any one Member 
or Members jointly or feverally upon his 
or their own Perfonal Security, to a greater 
Value than his or their refpedtive Prin- 
cipal Stock in the Bank . 

2dly. That they fliall never be poflefs’d 
of Lands, to the Value of above 20000 /. 
firft Coft, at one time. ^dly* 
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Thirdly, That they {hall make up a ge- 
neral Account of their whole Charge and 
Gains, and diftribute a Dividend of their 
, clear Profits to the Members once every 
Year: and (hall deliver a Copy of fuch Ac- 
count to the Lord Treafurer, or Commidi- 
oners of the Treafury for the time being, 
who (hall have Power, either by himfelf, 
or any fit Perfon whom he lhall appoint, to 
view their original Books, and examine all 
the Particulars of any Articles he (hall de- 
lire Satisfaction in. 

And forafmuch as all their Managements 
are direded by the Appointment of the 
Directors for the time being ; If at any time 
any Orders (hall be given for the tranfadt- 
ing any Bufinels, or doing any thing in 
breach of the Reftridtions to which the Ad: 
of Parliament has obliged them, or to any 
unlawful purpofe whatfoever j all the Dire- 
ctors who (hall be prefent at the time of 
giving fuch Order, excepting only fuch of 
them as (hall enter their Protefl: againft it, 
(hall forfeit their whole Stock in the Bank , 
of which they (land at that time poffefs’d ; 
one half to the ufe of Her Majefty, and 
the other half to the firft Difcoverer, 
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" Our Author/' in his 4th Chapter, endea- 
vours to leflen the ivierits of the Bank ; and 
his firft: Topick is, that the 8 per Cent. In- 
terefl: has been Reward enough and enough 
for their Services b for it has been calculated 
that the faid Fund of Interejl alone xvou d , in 
1 9 Tears, pay them Principal and Interejl , 
with Inter eft upon Interejl, at the rate of 5 per 
Cent, and aU the 1, zoo, 009 I. (till due to 
them from fhe Government^ Can. he think 
the Subfcribers did not Well' know that 8 per 
Cent., lntereft was better than- 5’ > And.’ t was 
for that very end that they lent their Mo- 
ney, that they might gain all the Encreafe 
that would naturally arile from itsfmprove- 
- |fheat. Did lie never hear of Men' that have 
begun the World with le(s tlian 100 /. and 
. yet “perhaps by their Induftry and Succefs 
in Trade have gotten 10000 /. in lefs than 
* c 1 9 Years time? But thefe Men of Calcula- 
tions would have People live upon the Air, 
they make all Income and Profit, and allow 
nothing for Maintenance and Expencc. 

. ’ Suppofe a Widow had but 500 l. in the 
World to maintain her felf and 3 or 4 Chil- 
dren, and knew no better' way of Impro- 
ving ittlian by putting it into the Bank; 
file and her Children muft live very poorly 
if the Profits arile to no more than the bare 

8 per 
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8 per Cent. Again ; And at the fame rate of. 

5 per Cent, it has been farther calculated , 
that if they continue a Bank on this foot for 
60 Tears , the Government mujl pay them what 
with the fame Interefl will produce near 14 
Millions over and above the firft Principal and 
Interefl , with Interefl upon Interefl . So that 
even the 8 per Cent, has been complain’d of by p 3Se 4t 
fome as too great a Reward. If he had calcu-' 
lated it for 60 Years more, what a fwinge- 
ing Sum Would have been > What Triflings 
and Amufemcnts are thefe ? fit to entertain 
* School-boys, but not to be offer’d to Men 
who underftand the World, and know that 
tho’ progrehional Profits (well to an Im- 
menfity, yet they will ferve for nothing in 
Argument, more than tolliew the Excellen- 
cy of Induftry : However, fince the Gen- 
tleman has thought it fo well worth his 
while to deal in Calculations, I’ll pray him 
to make one Calculation more on t’other 
fide, and tell me, if the Bank’s Lending 
the Government 1, zoo, 000 /. together with 
their later Subfcription, did lower the Dif- 
count upon Tallies, and all other National 
Credit, and bring them from 20, 30, 40, 50 
per Cent, to Par, how many Millions ( for 
he muff allow me more than 2 or 3 ) the 
Nation has already lav’d (which is the fame 
tiling as getting) by it ? And then let him 

G z if 
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if he pleafe, for his own Satisfaction, con- 
tinue on his Calculation, and fee what the 
Intereft, .with Intereft upon Intereft at 5 per 
Cent, of thofe Millions lav’d, would amount 
to in the fame 60 Years. 

The reft of this Chapter confifts chiefly 
in Reiterations, and arguing from fuch Mi- 
ftakes as have been handled already ; and I 
obferv.e nothing new in it befides his pre- 
tending to tell us what Offers the Bank are 
like to make for the obtaining their defired 
I'ags 43- Prolongation : and thefe he thinks will be ei - ' 
tber a Loan of a Million , without Interefl for 
the time of the defired Prolongation , £ I can’t 
believe it, and t wonder how he fhould en- 
tertain fuch a thought of their Generofity 
or e/fe they mil lower the prefent Interefl f 0 
much, that on the Fund of the Surplus near a 
Million may be rais'd. So he goes on to com- 
bat thefe fuppos’d Offers very ftrenuoufly * 
but if it fliould happen that fuch Offers 
ihould never be made, he had been as good 
have lav’d his Labour, as I will mine Trom 1 
buiying my lelf about what may never be. 
And as to his Hint, that Methods may be 
found out whereby the Government may 
};eelv exert its own Credit, and thereby be 
refcued from all precarious Dependencies • 
•his Thoughts on that Subject may be better 

employ’d 
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employ’d than on this, for ought I know : 
but till I fee what he has to offer on that 
Head, I can fay nothing of it. 

I am at length arriv’d at the Author’s 
Conclufion, to my great Satisfaction to have 
done with an unpleafing Toil that has fuffi- 
ciently wearied me ; and therefore I fhall 
haften to Conclude likewife, without ma- 
king any Comment upon the Merit he be- 
fpeaks himfelf, for having deajt in an Affair 
which has lam fo much out of the way of p 3 ge 4 8 
fome, and been fo overlook'd by others , that 
it has fcarce been duly fearch'd into by 
any. To me indeed his Performance look’d 
like a ftudied Inventive, compos’d of difm- 
genuous rnfinuations, fallacious Reafonings, 
and prefumptuous Conclufions; calculated 
to ferve the Intereft of fuch who are Rivals 
in the fame way of bufinefs, and wou’d be 
very well pleas’d to fee any thing remov’d 
which they believe (lands in the way of 
their private Gain, and written with Defign 
to create an ill Opinion, and perfwade the 
Difcontinuance of an Eftablifhment highly 
conducive to the Publick Good : and there- 
fore I have found it not fo natural to treat 
fuch kind of Difcourfes with the lame re- 
fped and fmoothnefs which is due to con* 
troverfial Writings fairly handled ; however, 

' •' I hope 


[ 54 1 

I.hoq?. the Gentleman will. not find the lead 
Indecency of Expreflion, or perfonal Refle- 
xion, which I do allure him is far from my 
Thoughts : His good Parts and liberal Edu- 
cation „ which manifeflly appear by his 
handfome Language, ready Elocution, and 
Fluency of Thought, command a due re- 
gard even from thofe who may be Adverfa- 
ries to his Performance. For my Self, I 
can truly fay, that I had no other end in 
meddling with this matter, but as it has 
falln in my way to be better acquainted 
\yith Notions of this fort than Gentlemen 
much above my Sphere in other kinds of 
Knowledge, I thought I might be inftru- 
mental to undeceive fuch who having lefs 
difcerning in Merchantil Affairs, might pof- 
fibly be impos’d upon by fo artful a Dif- 
courfe, and fuch fpecious Pretences, to con- 
cern themfelves in oppofing the Continu- 
ance of a Publick Benefit, under the Mifre- 
prefentadon of a dangerous Evil. A n d as 
to the Gentlemen whofe juft Caufe I have 
endeavoured to defend, far from engaging 
me in it, Qfor I believe they look’d upon 
the TraduXion to be beneath their notice ) 
not one of them knows any thing of my 
undertaking it ; and I again am fo tar from 
befpeaking their regard for what I have been 
able to do in it, that I tell them plainly 

C though 
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C though not for want of any due refpecfl 
for them ) that I did it not for their lakes, 
but for the fake of Truth, and of the P«b- 
Iick, which I take to be. very much intereft- 
ed in their Profperity ; for the more their 
Credit and Gains encreafe, the better they 
will be able to ferve the Nation with Loans, 
and the Traders with Difcounts, at low In- 
terefl : and as they have hitherto feem’d to 
aim at no more than the contenting them- 
felves with moderate Profits, if they fhall 
continue to ad: upon the fame Principle, 
they will eflablifh their own Reputation in 
the good Opinion of the whole Kingdom, 
be look’d upon as a perpetual Standard 
againfl Extortion and Oppreflion, and be- 
come an Example and Encouragement to 
other Trading Cities in this Nation to fet 
up the fame kind of Banks among them- 
felves in time. 

I have likewile feen three or four more 
Pamphlets againfl: the Batik, (one of which, 
call’d A View of the apparent Danger and 
Mifcbief from the Bank of England, by the 
Similitude of its Air and Arguments, fcems 
to come from the fame Hand with this be- 
fore me) but as I have found nothing ob- 
ferveable in them which is not fufficiently 
anfwer’d in the foregoing, I fhall let them 
pafs without farther notice. 

A?? Eld- 
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APPENDIX. 

B Eing unwilling to interrupt the fore- 
going Difcourfe by too many Digref- 
fions, I chofe rather to add, by way of Ap- 
pendix, three feveral Difeourfes, upon Banks , 
upon Credit, and upon Plenty and Scarcity 
of Money : Wherein, if I {hall difcover fome 
Notions different from the common Opini- 
on touching thefe Matters, let it be obferv’d 
that they are offered only by way of Efiay,* 
and if they ffiall afford any ufeful Hints, 
they are freely fubmittcd to be redtify’d by 
Men of ftronger Judgments in whatever 
they lhall find amifs, that fo through iuch 
Differtations, the World may come to be 
the better inform’d in whatfoever may fo efi 
{entially concern the Welfare of Trade. 

Of (Ban fa. 

It cannot be doubted but that the Begin- 
ning of Traffick was by Exchanging one 
Commodity for another, as Men could belt 
fuit each others occafions. 

But this being attended with great Incon- 
veniencies becaufe of Mens diff erent Requi- 

H rings 
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rings in refpe<St of Quantity and Quality, 
Money was inflituted as the mod conveni- 
ent Medium for Commerce, whereby Peo- 
ple might procure whatfoever they flood in 
need of in Quantities fuitable to their Oc* 
caftons. 

And this chang’d the Term of Bartering 
into that of Buying and Selling; and yet in 
effetSt all Trading refults at lall in no other 
than a general Barter: For he that fells any 
thing to receive Money for it, buys again 
fuch things as he wants with the fame Mo- 
ney: fo that in this way alfo, it amounts 
but to an Exchange, thro’ the Intermedi- 
ation of Money. 

Money then becoming the principal En- 
gine for circulating the whole Bulk of Com- 
merce ; our prefent Defign leads us to con- 
fider its Application to Trade in a twofold 
manner. 

Firfl, As it is us’d in the minuter kind of 
Dealing, or Retailing, when it is commuted 
for all kinds of Labour, and to furniih the 
neceflary Provifions for daily Ufe. And 
this requires its being divided into the 
(mailed Denominations of the Species as 
Cwith us) into Shillings and Pence : ’ So 
that this way of Bufinels is not capable of 
being tranfa&ed by Bills or Alignments. 

Secondly, 
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Secondly, As it is employ’d in the more 
extenfive and wholefale way of Trading, 
wherein large Sums aretranfaded ; and this 
occafions frequent Payments from one Tra- 
der to another. 

In which Payments, altho’ flridly Mo- 
ney be requir’d as often as Contrads are 
made, yet as Commerce in general confifts 
in the mutual Negotiations of many Tra- 
ders, it may often fo fall out by means of 
interchangeable Debts and Credits , that 
fever a I Traders may fatisfy each other’s De- 
mands, without making any Payments in 
Specie, only by transferring their Debts 
to each other : And from hence came that 
ufeful Accommodation in Trade, of giving 
Dills and Alignments, which is commonly 
call’d Paper Credit. For the clearer under- 
ftanding whereof, we may give the fol- 
lowing Infiance of the mutual Dependencies 
of Trade. 

The Turkey Merchant buys Cloth of the 
Clothier ; the Clothier buys Wool of the 
Spanifh Merchant; the Spanifh Merchant 
buys Sugar and Ginger of the Weft -India 
Merchant ; the Weft-lnd'ta Merchant buys 
Stuffs and Silks of the Mercer ; the Mer- 
cer buys Wrought Silks of the Silk* Weaver ; 

H > and 
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and the Silk' Weaver buys Silk of the Tur- 
key Merchant; and each of thefe deal to 
the Value of ioo /. or upwards. The Tur- 
key Merchant then gives the Clothier a 
Bill for ioo /. on the Silk-Weaver ; the 
Clothier gives the fame Bill in Payment to 
the Spanijb Merchant ; He gives it to the 
Weft India Merchant ; He again gives it to 
the Mercer; and, laftly, the Mercer de- 
livers up the Bill to the Silk-Weaver, in 
Difcharge of fo much of his Debt to him : 
And thus Six Traders are all fatisfy’d their 
refpe&ive Debts, without the adtual Pay- 
ment of any Money. Which likewife il- 
luflrates the former Notion, That Trade 
is but a general Barter. 

But when fuch mutual Conveniencies 
do not occur. Traders ufually receive their 
Money in Specie, and fo pay it from one 
to another. 


Yet this way of Payment is attended 
With many Inconveniences, as Trouble in 
counting the Money, Hazard in fecuring it 
from the Attempts of Thieves, and Lofs 
from trufling it with unfaithful Servants 
for the preventing of all which, Cities o! 
great Trade have introduc’d the Ufe o 
Banks. 
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, A Bank then may properly be defin’d to 
be a common Repofitory, where many 
, Perlons agree to keep their Calh, to be al- 
ways ready at their Call or Direction. 

• 

We are farther to confider, that there 
i are Banks of divers kinds, and of different 
( Conftitutions. 

Some are inflituted wholly on the Pub- 
lick Account, and put under the Dire&ion 
of the Magiflrates, who are obliged to 
take care of the Management, lo as that 
the Money or Bullion depofited in it, lhall 
always be kept for the Ufe of the Pro- 
prietors, and lhall never be lett out for Pro- 
fit or Advantage ; of this kind is the fa- 
mous Bank of Am (l c re! am ^ which is admini- 
fter’d with fo great a StriCtnefs, that it is 
faid, a Magiftrate, who was in the Dire- 
ction, w r as fentenc’d to Death, for the 
rtiaking ufe of a Sum of Money but for 
one Day, tho’ he paid it in again the next: 
Wherefore the whole Proprietors are lo fure 
that theirMoney lies always ready to anfwer 
their Demands, that they feldom take out 
any large Sums, but make their mutual 
Payments, by transferring the Sums from 
one Man’s Account to another : And from 
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this great Security, Eafe, and Convenience? 
it is come to pafs, that Payments made by 
Alfignments on this Bank , are valued about 
i per Cent, above the Payment of Money 
in Specie. 

A Second fort of Banks, are fuch as con- 
fifl: of a Company of Money ’d Men, agree- 
ing together to lay in a confiderable Fund 
or Joynt-Stock, to be employ’d for the Profit 
and Advantage of the Whole Society, in all 
thofe Ways of Dealing which are proper 
for fuch an Undertaking , as borrowing 
upon their own Credit, and lending Money 
upon Securities ; buying and felling of Bul- 
lion or Jewels ; drawing and remitting by 
Exchange ; difcounting Bills of Exchange , 
or other fecure Debts; receiving and paying 
the Cafii of other Traders, &c. of which 
kind is the Bank of England. 

A Third fort is the Banks of Private 
Men , or Partnerlhips , who deal in the 
fame way as the former, upon their own 
fingle Stock or Credit ; and fuch are the 
Lombard-flreet or other Bankers , as they 
are call’d. 

As to the Firft, ’Tis certain that nothing 
can be fo infallibly fafe, as where the Va- 
' ' lue 
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lue is always kept ready in Specie j and 
here alfo the Eafe and Security of the Tra- 
ders are effedually provided for in the Re- 
ceits and Payments of their Money : But 
yet this kind of Bank is fo much the lefs 
ufeful to the Publick, for that it can nei- 
ther be helpful to the Government, nor to 
Traders, in lending Money. 

The Security of the .Second fort con- 
fifts in the certain Knowledge of its Fund 
or Stock, and the Fidelity of its Manage- 
ment ; wherein it is always the Interefl: of 
the Concern’d, to give the World the ut- 
moft Satisfaction : And in this the Bank of 
England mult be fecure beyond all doubt 
or queftion, as well by reafon of the vaft 
Sum they have lent the Government upon 
a Parliamentary Security, fufficient always 
to keep them above all Sufpicion of Failing, 
as from their known careful and profitable 
Management, and likewife that, as an in- 
corporated Body, they are not, like Pri- 
vate Men, fubjeCt to Death : And as this kind 
has all the other Conveniencies of the for- 
mer, it has alfo this beyond it, that its 
Capacity of lending Money is an invalua- 
ble Accommodation to the Publick, as it 
will always tend to the lowering, and keep- 
ing low, of Intereft and Pncmio’s, but 
never to the railing them. The 
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The nature of the Third fort is, in all 
refpe&s, the fame with the Second, but 
much fliortofit in point of Security, becaufe 
the Ability and Honefty of Private Men 
in Trade, are Things whereof the Publick 
can have no certain AfTurance, being only 
founded upon Opinion, and the Appea- 
rance that Men make in the World : but 
as it is very natural for Private Men to be 
tempted with fpecious Views of Profit and 
Advantage, they are often drawn to launch 
out beyond the Power of their own Stock 
and to adventure the Eftates of their Cre- 
ditors ; fo that when they come to fuffer 
Lofs and Difappointments in their Dealing 
they not only bring Ruine upon themfelves’ 
but involve many others in the fame, who 
have pntrufled them with the keeping of 
their Money ; and of this we have teen 
but too frequent Examples. It mull how- 
ever be acknowledg’d, that a Man of Pru- 
dence and true Honefly, may as fecurely 
be fluffed with the greateft Treafure as 
any Body of People whatfoever, and that 
there are fuch among thofe who are con- 
cern’d in this way of Banking , we have 
had large experience, and elpecially in 
that great Timeof Famine (if we may fo 
term it) whilft the Money was in recoining, 
* ' when 
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when feveral of the Bankers yet living, 
and to their due Honour be it remembred, 
manag’d their Affairs with that Caution 
and Integrity, that they continu’d to make 
their Payments, and kept their Credit, even 
beyond the Bank of England at that time : 
So that thefe kind of Banks are alfo of 
good ufe in trading Cities, and all People 
mud make ufe of the requifite Caution, to 
be well adur’d of the probity of the Perlons 
they intruft. 

By what has been faid it may fufficient* 
ly appear, that nothing but ready Money 
can be a proper foundation for a Bank ; 
that the fecond kind is the mod ufeful and 
extenfive to all the conveniences of the 
Publick, and of Trade ; and that it’s bud- 
nefs is to keep the Cafli of Traders , to 
deal in Bullion, Exchanges, and Difcounts, 
and to lend Money upon Securities, but 
upon none but fuch are morally certain, 
and for fhort time of Payment, or which 
upon occafion may be readily exchang d 
again for Money. On the contrary, that 
it ought never to purchale or lend Money 
upon° Lands, as well becaufe of the ha* 
zard of Titles, as of the tedioufnefs and un- 
certainty of Repayments; lead of all may 
it deal in Merchandize, becaufe of the rifque 
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of Adventuring , the dubioufnefs of Pro- 
fits, and the length of time for Returns ; 

It ought alfo to"be ftrittly rcftrain’d from 
the buying and felling ofMerchantil Com- 
modities, becaufe of the injury that may 
thereby redound to other Traders. 

It may be here requifite to take notice of 
that erroneous Notion entertain’d by fome, , 
that Banks do engrofs Money, hoard it up, 
and hinder it’s Circulation in Trade ; but 
if they will confider rightly, they will ea- 
!y be convinc’d that the Money lodg’d in 
Banks, is the mod conftantly employ’d of 
any, becaufe tho’ the Species fliould lye 
dill till call’d for ; yet the Notes given out 
for it’s value, are continually circulating a- 
mong Traders, whereby it comes to do 
abundantly more fervice than what re- 
mains in private hands. 

Nor fliould we omit obfcrving the mi- 
flake of thofe who' have imagin’d that 
Lands fettled to a competent Value, might 
be ere&ed into a Bank, and would become 
fo certain and reputable a Fund, that if 
Bills were iflued to the value of above three 
times the ulual purchafeof the Lands, they 
might obtain a currency, upon the aflu- 
rance that two thirds of the clear Rents 
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of the Lands paying off yearly fucha pro- 
portion of the Bills, the whole number of 
them would be paid off and funk in ico 
years. Or, to render this more intelligible, 
that Lands of 1 50 l.per Annum being fettled 
upon a Land Bank for the payment of iqo /• 
clear every year ; Bills for 10000 A might 
be iflued thereupon, whereof 100 /. being 
paid off yearly, the whole would be clear’d, 
and the Land revert to the Proprietor, at 
the end of 100 years ; and ’twas luppos’d 
that with the help of a little circulating 
Money, to give thefe Bills a currency at the 
firfl, the World would come in a little time 
to efteem them as Money, becaufe they 
would certainly be all paid in time. 

We might well fuppofe that the abfurdj- 
ty of this Project were at firft fight too evi- 
dent to deceive Mankind, if the Houle in 
Great Queen-Jlreet did not Bill remain an 
Evidence , that many People were once 
drawn in to fquander away a great deal of 
Money upon an attempt to put this ima- 
ginary Scheme into practice : It may not 
therefore be time mif-fpent, if we take a 
little pains to detedt the fallacy of thisNo- 
tion ; and the rather, becaufe it will natu- 
rally lead us to oblerve how unfit Lands are 
to be in any manner apply’d to the ufe of 
Banks. I i Let 
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Let us then confider that all things 
bought and fold are valued at a certain 
Price, Standard, or Meafure, in refpett to 
the current Money of the Country. 

Thofe Commodities which are call’d 
Staple, have a certain cflablifh’d Price, 
from which they rarely vary much either by 
exceeding or abating : Such as Lead, which 
is commonly worth about one Penny per 
ft. Gold is reckon’d at about 4 l.per Ounces 
the Lands of England are valued at about 
twenty years Purchafe, and fo 150 /. per 
Annum, will yield 3000 /. and an Annuity 
of 100/. per Annum for 100 years, fecured 
to be paid by Lands of a competent value, 
may be efleem’d at about 1800 /. 

The firft Principle in Dealing, is to know 
the worth and value of Commodities, and 
no Man will give mere for a thing than he 
efteems its worth. 

As Money then is the Medium of Com- 
merce, and as Bills of whatfoever kind, are 
always to be taken as fo much Money (be- 
ing only intended, as has been already 
Ihewn, to excufe the frequent receiving and 
paying it) any Perfon, not intereffed in the 

Bank, 
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Bank, who takes ioooo /. value in fuch 
Bills, either buys them, or receives them in 
payment for fo much due to him, and is 
lure that neither he nor his Ahignees can 
ever receive more for them than ioo l.per 
Annum , for ioo years fucceffively j and he 
that will give ioooo /. for fuch an Annui- 
ty, which may be purchas’d for 1800 /, 
lhall be accounted as very a Fool or Mad- 
man, as he that will give 5 s. per ft. for 
Lead, zo /. per Ounce for Gold, or 166 
years purchafe for Lands. 

Now the miftake of this Projed: arifes 
from an imagination, that becaule ’tis com- 
mon for trading Banks to obtain fo great a 
Credit, that their Bills may pafs through 
many hands before they come to be paid, 
fo that a great running Credit in their Bills 
may be circulated with a far lefs Sum in 
Money ; that therefore this Bank alfo would 
in time arrive to the fame Reputation. 

This confidence alfo may feem to be 
confirm’d from the further Obfervation, 
that young Tradefmen are frequently truft- 
ed with Goods to two or three times the 
value of their own proper Stock or Worth; 
it may therefore be requifite toconfider the 
difference of thefetwo kinds of Credit, 
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He that fells Goods upon Truft, always 
makes fuch a price as lliall fufficiently com- 
penfate for the time of the Truft, and from 
thence arifes a principal part of his Gain ; 
but then he orders his Matters fo, that the 
Money conftantly coming in from his Deb- 
tors, may be fufficient to anfwerall De- 
mands upon himfelf, whereupon his own 
Reputation depends. Now if this Tradef- 
man, for faving the trouble of receiving 
and paying Money, lodges his Money in a 
Bank, (as is very ufual) expecting no Inte- 
reft or Profit thereon; ’tis in confidence 
that it lyes always as ready there to anfwer 
his Note at Demand, as if it lay at home 
in his own Calh-Cheft : And he is very fen- 
fible that if he meets with any Difappoint- 
ment in this, he hazards his own Credit. 

But Banks gain their great Credit from 
their Exadnefs and Punctuality, in being 
always ready to pay oft' all their Bills as 
faft as they are demanded of them ; from 
whence People entertain an Opinion, that 
either they keep the greateft part of their 
Money always by them, or at leaft that they 
deal fo warily, as to be able to command 
it all upon fliort warning. The Tradefman 
then gives large Credit to his Debtor, be- 

caufe 
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caufe he gains by it ; and tho’ he trufts his 
Money to the keeping of the Bank, yet it 
may not be laid that he gives Credit to it 
in the fame fenfe he dos to the former, be- 
caufe he always depends upon having it eve- 
ry moment to anfwer his Occafions. 

And thus, tho' Traders will ever cflecm 
the Bills of thofe Banks equal with ready 
Money, where they believe the Stock is al- 
ways fufficient to pay them off on De- 
mand ; yet they will never be perfwaded to 
accept Bills as current payment from fuch a 
Bank as this we are fpeaking of, where they 
are fure before-hand, that the Fund pro- 
pos’d is fo far deficient, as not to be worth 
one fifth part of the value which is to be if- 
fued out in Bills. 

There are fome however that have pro- 
pos’d a much more rational Scheme for the 
conflituting of what they would call a 
Land-Bank, and that is by fetling a com- 
petent value in Lands to remain as a fixed 
Fund of Credit for the Undertaking, and 
to raife thereon a confiderable Sum of Mo- 
ney to lye always ready for the circulating 
of their Bills. But if we fliall ftri&Iy exa- 
mine this alfo, perhaps it wiil be found that 
Lands can neither be fitly apply ’d in this 
way. •' ' ■ We 
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We are then to obferve, that trading 
Banks make ufe of their Credit in a twofold 
manner : The one is, as they borrow for 
a certain time on condition to pay Intereft 
for it ; as is pra&is'd by the Bank of Eng- 
land, when they give out their feal’d Bills : 
The other is, when they take upon them 
the Truft of keeping other People’s Money, 
for which they give their Bills payable at 
Demand. For the latter, a very fmallFund 
or Stock is fufficient, as we fee by the large 
Credit given to young Bankers meerly from 
an Opinion of the Prudence and Honefty 
of the Man : For the former there ought 
always to be a vifible Fund fufficient for the 
Lender to ground his Security upon. 

Now as thefe Proje&ors admit that Land 
alone is not a pra&icable Fund for a Bank, 
without a competent Sum of Money joy n’d 
with it, we (hall attain to a clearer view 
of this Matter, if we confider the Reafons 
why Land alone C3ti never be a competent 
Security for a Bank. 

. Land and Money are the two mighty 
Sources, from whence Profit, Encreafe, or 
Improvement flow; and though they both 
fall into the Ocean of Wealth or Riches, 

yeE 
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yet tliey glide through different Courfes. 
Land produces its encreafe by Cultivati- 
on, but always remains fix’d and immove- 
able : Money on the contrary gains no- 
thing by lying ft ill, but makes its improve- 
ment by being continually imploy’d in 
Trade, and tofs’d from hand, to hand, 
i Land, for the moft part, takes up the 
whole year for the bringing about its Re- 
turn; but Money may be return’d ten or 
tvyenty (fometimes more} times in the 
year. From whence it may naturally be 
inferr’d, that the Profits arifirig from the 
employment of Money, muft be much great- 
er than the produce of Land. 

Thofe then who are bufie in Trade, 
and know how to employ their whole 
Stock, have often occafion to borrow Mo- 
ney, but never think of purchafing Lands, 
or letting out their Money at Intereft ; 
and 'tis fuch who ufually keep t heir Ca(h 
in Banks , where they may have it ready at 
a Call. But when Men are grown Rich, 
and are weary of Bufinefs, they incline to 
lay out their Money in Lands, and to lend 
it upon Securities ; though they feldom deal 
with Banks (unlefs they buy Stock} becaufe, 
as they have no fudden Occafions for their 
Money, and chufe to let it lye out long 

K upon 
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upon good Security, they aim at higher 
Intereft, than Banks ufually give. 

If a Trader then takes the Bill of a 
Land -Bank, and wants the Money to di- 
vide into lelTer Payments, but when he 
comes to receive it, is told by the Mana- 
gers of the Bank, that at prefent they can 
only pay him the Interefl ; and for the Prin- 
cipal, he may be confident that it is fe- 
cured by as good Lands, and as fafe a Ti- 
tle as any in England ; theTradefman may 
well anfvver, that his Dealing is not in Ufu- 
ry, and that if he cannot have the Mo- 
ney when he wants it, to fupply his daily 
Occafions in Trade, he is not able to car- 
ry on his Bufinefs, which is much more 
profitable to him, than the Intereft of Mo- 
ney, or Rents of Lands ; and that there- 
fore he will return the Bill to the Perfon 
who gave- it him, and never meddle with 
any more of them. Thus ’tis plain' that a 
Bank of Lands can never prove effectual, 
without a fuflicient Fund of Money to fup- 
port it. 

Let us then fee what it will be when it is 
furniih’d with a Stock of Money, and fup- 
pofe that Lands to the value of one Milli- 
on, are fettled for the Fund of a Bank, up- 
on 
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on the Credit whereof Bills bearing Tnte- 
reft, (of the fame Nature as the Bank of 
England s Seal d Bills} are given out to vo- 
luntary Lenders for 750, 000 /. which is to 
the utmoft ufual extent of the Security , 
and this iliall be the Money-Stock, provi- 
ded for the Circulating the Bills. 

Now if the Managers ihall aCt fo juftly, 
as to extend their Credit no further in Deal- 
ing, than is competent for this Stock, it 
becomes as perfectly a Money-£a»£,as any 
other, and the Lands are no otherwife con- 
cern’d, than as if fo much Money were 
borrowed in the common way of Mort- 
gage, for’tis evident that they would have 
no manner of Operation in fuch a Manage- 
ment. 

But if they iliall adventure to extend 
their Credit beyond the Power of this Mo- 
ney-Stock, to fuch a Degree, as to have 
any dependance on the remaining value of 
the Lands, this will be effectually the fame 
thing, as Mortgaging the Lands twice ovtr ; 
and as the Man whoihould do this, would 
incur the cenfure of being a Knave, and 
People would avoid Dealing with him ,* fo 
if the Bank lliould be difcover’d in th's 
Practice, all People would loon withdraw 
K z their 
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their Credit ; and though it Ihould not be 
discover’d, the Action is never the lcfs Dif- 
honeft, becaufe there is a Poflibility that a 
general Demand may fail upon the Bank, (as 
fuch occafibiis fometimes happen) and then 
foch of the honed Traders, who happen to 
come towards the latter end, mud at beft 
content themfelves with Land-Security , 
when fuch a difappointment of the ready 
Money which they had provided for the 
rnakipg their otfn Payments, as they ex- 
pected to be called upon, may be of that 
fatal Confequence to fomc of them, as to 
-break their Credit, and ruin their Fami- 

lfeV. 

Upon the whole Matter, Men may, if 
they think fit, Mortgage their Landed E- 
flates, for the raifing of Money to be em- 
ploy’d in Trade or in Banking, and with 
that Money they may edablifli a competent 
Fund for a reputable Bank ; but till they 
can find a way to tofs Lands from hand to 
hand, and divide them into as many Parti- 
cles, as they can do with a Bag of Money, 
the Lands cannot honeftly be brought to 
bear any Ihare of the Banking Trade; fo 
that we may with fome Confidence, con- 
clude with what has been laid down be- 
fore ; That nothing elfe ought to be under- 
• :: r . . . - • flood 
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flood of a Bank) but that it is a Repofito- 
ry of Cafh, or other Staple Moveable Trea- 
lure ; and that therefore no other Fund 
can fitly be apply’d to Banking but real 
Ready Money, or what is always capable 
readily to produce it. 

At laft, the Author of thefe Papers 
makes his ingenuous Confefliqn, that he 
has formerly been under the fame Miflake, 
that Lands and Money might be united in 
the Conftitution of a Batiks but falling in- 
to the Conflderation of the different Na- 
tures, Qualities, and Accidents of thofe 
two Subje&s, he owns himlelf convinc’d, 
that their Improvements are made by fuch 
different ways as are proper and peculiar 
to each, and that therefore they can never 
be capable of being blended and confoli- 
dated into one and the fame Application to 
Trade : And yet he will acknowledge, that 
when the reft of this Nation Ihall grow fo 
wife as to imitate the Weft- Riding of the 
County of Tork, by inftituting a general 
Rcgiftry for the (ecuring of Titles, the 
Lands of England will be brought to the 
neareft Capacity of refembling Ready Mo- 
ney, that the nature of the Subjedf Can ad- 
mit. 
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Of Credit. 

The ordinary Credit pra&is’d among 
Neighbours in the fmaller kinds of Dealing, 
is a Thing fo well known, that we may 
omit the making any Obfervations thereon, 
and proceed to confider thofe kinds of Cre- 
dit which are us’d among larger Traders. 
And thefemay be reduced under two Heads. 
The Borrowing Money on Credit ; and the 
Buying and Selling Commodities on Cre- 
dit. 

Every confderable Trader ought to have 
fome Eftate, Stock, or Portion of his own, 
fufficient to enable him to carry on the 
Trade he applies himfelf to. 

The beft Traders (like Bankers ) are al- 
ways careful to keep their Dealing within 
the Power of their Stock or Fund, fo as 
that no fmall Difappointment in their Re- 
turns may put them out of a Capacity 
to preferve their Credit. 

Yet good Traders may fometimes lie un- 
der the neceflity of borrowing Money for 
the carrying on their Bufmeis to the beft 
Advantage ; as, when the Merchant has 

Com- 
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Commodities on his Hands which he is 
willing to keep for a rifing Market, or 
i Sums of Money owing him , which he 
cannot get in time enough to fupply his 
Affairs 1 ; if he wants Money to pay the 
1 Cuftoms of what he imports, or to buy 
Goods for Exportation in the proper Sea- 
fon , or if the Wholefale Dealer buys large 
Quantities of Merchandize for prefent Pay, 
and wants a part of the Money to make up 
the requifite Sum : On fuch, or the like, 
Occafions, the taking up Money at Inte- 
refl may be reputable, and is a great Con- 
venience and Help to the carrying on of 
Trade : But then the Borrower ought to 
be fojufl to his own Reputation and to his 
Creditors, as to be well allured that he 
has fufficient Effe&s within his Power ro 
pay off his Obligations in due rime. 

But if the Trader fliall borrow Money 
to the extent of his Credit, and launch out 
into Trade, fo as to employ it with the 
fame Freedom as if it were his own pro- 
per Stock; fuch a way of Management 
will be very precarious, and be attended 
with dangerous Circumftances; for as Trade 
is fubjedf to unforefeen Accidents, if fuch 
a Trader fliall meet with Lofies or Dis- 
appointments, faulter in his Pay, and bring 
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his Reputation into doubt, this may draw 
the Demands of all his Creditors upon 
him at once, utterly ruine his Credit, and 
render him uncapable of getting in fo 
much of his- fcatter’d E(Te<ds, as will pay 
his Debts, altho’ he might believe that he 
had more than enough to fatisfy all the 
World. As therefore a Wife Man will 
Trade fo cautioufly as not to hazard the 
Lofs of his own proper Edate at once; 
much more fliould an Honed Man be 
careful not to involve the Edates of other 
Men in his own Adventures in Trade ; but 
he that knows he has lod his own Fortune, 
and endeavours to recover it by Trading 
with the Stocks of other Men, can have 
no Pretence to the Character of either 
Wife or Honed. 

The Dealing for Goods upon Credit, 
was, doubtlefs, introduc’d by the truding 
of young Beginners, whofe chiefed, or 
perhaps only, Stock, might be the Opini- 
on of their Capacity, Indudry, and Ho- 
nedy ; and as this is continued to Retailers 
and fuch who Trade for fmall Sums it 
may be reckoned a commendable and ufe- 
ful Practice in Trade : But whether the 
ufmg it in the way of great Wholefale 
Traders, in fo large a manner as is com' 

mon 
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mon in England, may be advantageous to 
Trade, is a Confideration that may admit 
of many Scruples. 

But this Maxim we may advance with 
fome A durance, That Merchants ought ne- 
ver to buy their Goods for Exportation 
upon long Credit, and with Intent to dif- 
charge the Debt by the Returns of the 
fame Goods ; for this has an injurious In- 
fluence upon Trade feveral ways, whereof 
divers Inftances may be given. . It tends 
to force Trade, and glut Foreign Markets 
with greater Quantities of Goods than is 
ordinarily required, whereby the Price of the 
Commodities comes to be abafed, to the Pre- 
judice, not only of the fair Trader, but alfQ 
of the Trade of the Nation in general. 

When the Price of Goods is lower’d, 
the Manufacturers commonly endeavour 
to make them worfe in Quality, that they 
may be able to fell them at thofe lower 
Prices ; and this brings them into Dif- 
efteem, and, by degrees, lofes the vending 
of them, and transfers the Trade to other 
Countries, who fupply the fame Markets 
with better Commodities._ And here it 
may be noted, that, for the preventing 
this Evil, all our Manufactures ought to 

L b9 


[ 82 ] 

be ftri&ly kept up to a Staple or left, to 
warrant their Reputation, in the fame man- 
ner as Colchefter Bays, which have by this 
means maintain’d their Credit for many 
Years. 

He that buys Goods for Time, mull; con- 
fcquently pay the dearer for them, and, 
as is before obferv’d, muft force a Sale 
abroad, that he may have the Returns, in 
time, to anfwer his Credit ; and if by the 
falling the Market, the Money-Dealer gets 
little or nothing, He, to be fure, muft fell 
for Lofs : And again, if he makes his Re- 
turns by Merchandize, his Neceflities com- 
pel him to fell his Importation immediate- 
ly, for the raifing prefent Money, which 
oftentimes turns to Lofs alfo : So that this 
way of Trade is not only highly injuri- 
ous to Trade in general, but fuch Traders 
do moft commonly both undo themfelves, 
and involve many others in their Ruine. 

It Ihould therefore be an eftablilh’d Prin- 
ciple among Merchants, that when they 
have occafion to make ufe of their Credit, 
it Ihould always be for the borrowing of 
Money, but never for the buying of Goods, 
wherein their greateft Care ought to be ex- 
ercis’d, that they may be purchas’d at the 
beft hand. Let 
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Let us now examine whether the large 
Credit given to our Wholefale Traders may 
be a jultifiable Practice in Trade: And be- 
fore we enter upon the Argument it may be 
neceflary to obferve, that it is not us’d in 
any other trading Nation to that extent as 
it is in England ; and if any one Ihould think 
that the Cuftom of the Dutch contradicts 
this Allertion , becaufe they give three 
Months time upon all Contracts ; they will 
find that this Credit is only in Notion, but 
nothing lefs in Practice j for the Merchant 
always expeCts his Money when call’d for, 
and allows the Buyer 1 per Cent, for prompt 
Payment : but if any Dealer fliould infill 
upon the time, and refufe to pay till the 
three Months are up, tho’ he may not be 
fued till that time, he lofes his Reputation, 
and mult expeCt no more Trull. 

Nothing is more evident than that the 
original, natural, and genuine way of Trade 
mult have been to buy and fell for ready 
Money, and that the felling large Quanti- 
ties of Goods on Trull has been fuperin- 
duc’d through ill Cullom, which with us, 
by long ufage, is become fo habitual*, that 
vve hardly mind the Inconveniencies of it, 
or endeavour to reform it. But to give a 
clear View of it, vve may obferve an In- 
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(lance how it has been introduc’d, and how 
rectified in a foreign Country. 

The ufual way of vending Goods in Spain 
for the Expence of the Country, was by 
the Traders of the Inland Cities, who came 
to the Sea Ports, and purchas’d with their 
ready Money, from the Fadtors of the fe- 
veral Nations redding there, fuch Commo- 
dities as they wanted ; but they never 
thought of fuch a thing as the asking for 
Credit, till the Fadtors, when they were 
over-ftock’d with Goods, would perfwade 
them to take more, and pay for them the 
next Journey 3 and thus by degrees they 
run it into a trufting Trade, which conti- 
nued for fome Years; but the Inland Tra- 
de^ being hereby alfo enabled to give Cre- 
r Under-dealers, fell to be more 
and more behind in their Pay, and bein 0- 
prefs’d by the Fadtors, moft of them, who 
had liv’d comfortably, when they traded 
upon their own Stocks, came to be ruin’d 
- by adventuring upon Truft; the Fadtors dif- 
oblig d tneir 5 rincipals by contracting great 
Lofies by bad Debts, whereby many of them 
loft their 13ufinefs, new Fadtors were fent 
over, and pofitive Orders given by the Prin- 
cipals to fell none of their Goods but for 
ready Money : and thus the Trade was re- 
duc’d 
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duc’d to its former courfe, and fo it conti- 
nued. 

But if we will look at home, we fhall find 
this Mifchief radicated in the whole courfe 
of our Trade to a degree beyond compari- 
fon in any other Nation, the greatefi: part 
of our Inland Traders, who deal for very 
great Sums, continuing to manage their Bu- 
finefs in this way ; and though many of 
them who a Gc with Care and Prudence ar- 
rive to confiderable Eftates, yet if they ac- 
count the Slownefs of the Returns which 
they make, together with the Lodes which 
accrue from the bad Debts of fuch whom 
they truft again, they might perhaps have 
made treater Improvements if this way ot 
Trusting and being Trufted had never been 
introduc’d. 

On the other hand, it is fo natural for 
Young- men to aim at the way ot Living 
and Trading like the wealthy Mahers whom 
they have ferv’d, that finding Credit lo eafie, 
and their Acquaintance large among the 
Countrv Chapmen, they launch out into 

Trade far beyond the Power of their own 

Stock ; and tho’they may hold it for a time, 
yet when they meet with Difappointments 
and Lofles from their Under* dealers, and 

come 
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come to faulter in their own Credit, how 
many have we feen ruin’d and undone them- 
lelves ? and how great the Lodes they have 
brought upon their Creditors? And from 
hence chiefly it comes to pafs, that the 
Number of Bankrupts in England is greater 
than in other Trading Countries. 

Now' as the hurt to Trade by this kind 
of Dealing is very apparent, ’twill be hard 
to fhew in what manner it can be helpful 
to it, and therefore it feems to be meerly a 
Vice in Trade, and that if it could be remo- 
ved, the Trade of the Nation would become 
more flourifliing and advantageous. 

If any fhould think that it contributes any 
thing to the promoting and enlarging of 
Trade, this Notion will appear very ill 
founded, when it lhall be considered that it 
adds nothing to the Expence of Commodi- 
ties, for there will remain no lefs occafion 
for Confumption if this Excels of Credit 
were lefien’d, the only effe<St of it being 
that it enables People to over-flock them- 
fclves with Goods, and consequently it lies 
as a dead weight on the Trading Stock of 
the Nation, and cramps the Merchant in his 
Trade by. the tedious Length of the Return. 


If 
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If it fliould further be argued, that the 
lefiening of this fort of Credit, would be 
a great hinderance to young Tradefmen, 
who begin with fmall Stocks; Let it be ob- 
ferv’d, that Men ufually place their Sons 
to Trades fuitable to the Portions they de- 
fign to give them, and when they {hall re- 
ceive lets Credit from the Merchant, they 
will give lefs Credit in their Selling, and 
, fo will continue to hold a {hare in Trade 
proportionable to their Stock, which is as 
much as an honefl Man Ihould aim at : 
And there can be no doubt, but under 
fuch a Regulation, more Tradefmen would 
Thrive, and fewer would Mifcarry, than 
under the prefent rpifgovern’d Manage- 
ments : And if the want of competent 
Stocks, Ihould difeourage fmall Shopkeep- 
ers, and tend to leflen their Numbers for 
the future, the youth might be bred up to 
more ufeful Employments; and tis certain 
that one Manufacturer is more profitable 
to the Commonwealth, than many Shop- 
keepers. 

That there is a poflibility of reforming 
this ill Ufe, in refpeCt of the Buyers, is de- 
monftrable from the Practice of the Baft- 
India Company, who make the Trader pay 

for 
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for the Goods bought, before he receives 
them; and yet we lee this is no hindrance 
in the currency of vending their Commo- 
dities through the Nation. But as a mul- 
titude of Sellers cannot be brought to an 
univerfal concert in their Bufinefs, like thofe 
who Trade upon a joint Stock ; on their 
part, ’twill be a work of more difficulty 
and time. 

However, ’tis probable that fome Cour- 
fes might be attempted, which may by de- 
grees prove effectual for the remedying this 
Corruption in Trade ; and therefore to con- 
tribute one thought towards fo good a De- 
fign ; fuppofe the Seller who gives Credit, 
ffiould require his Debtor to give a Note 
under his Hand, upon the fame Paper with 
the Bill of Parcels, promifing to pay the 
Sum therein mention’d at the time agreed, 
with Intereft for any forbearance after Due, 
and that he ffiould get the fame to be Re- 
giftred and Attefted in any Court of Re- 
cord, at the Seller’s Direction, upon deli- 
very of which attefled Note , the Debtor 
fhall receive the Goods bought, and in cafe 
of Non-payment at the time, or to the 
Creditor's Satisfaction, he might, without 
the trouble of fuing in* the common Way, 
(fence the Bill of Parcels and Regiftry makes 

any 
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any further Proof or Tryal needlefs) take 
out Execution, and levy the whole, or what 
part of the Debt remain’d unpaid, upon 
the Goods of the Debtor when he pleas’d. 


We know indeed, that the acknowledging 
of Judgment in the manner now practis’d, 
is effectively the fame with what is here 
propos’d ; but as that is become a word of 
Terrour, and what Men in good Credit 
will not fubmit to, it may be requifite to 
inftitute fomething with a milder Name in 
the fleadof it, though it may have the 
fame effeCt; and if upon the firff Intro* 
dudtion, it can but be brought into com- 
mon Practice, time will make it familiar, 
and none who defire Credit, would fcruple 
it ; in order to which, if no Judgment 
were to be valid between Trader and ju- 
der, but what fliould be obtain’d upon 
Tryal in open Court, and that fuch re? 
giftred Notes fliould have preference be- 
fore all other Contracts ; but more efpecially, 
if no other proof for Debts upon Dealings be? 
between Tradefmen for the value of above 
Twety Pounds, were admitted, but what 
fliould be thus Regiftred. It is not to be 
doubted, but that if fome fuch Provillon 
as this were made by Law, People would ge* 

' Jyf perally 
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nerally come into it, and fewCrcditors would 
truft their Goods to any Buyers, who fliould 
refufe to comply with fuch a Security, as 
could alone iubjed them to be under the 
power of the Law. This would certainly 
render People more cautious in over-buy- 
ing themfelves, bring them to fome exad- 
nel's in their Payments, and, as few Mert 
o'" good Eftates would care to hamper them- 
felves with fuch leverc Obligations; would 
be likely in time to bring back the bul- 
ky part of Dealing, to the old laudable 
way of Buying and Selling for ready Mo- 
ney. . . . . 

If the Nccefiitous, and poorer fort of 
people fliould think that this fliortening of 
Credit would be a grievance to them ; Let 
tLcm confider that 'tis their Improvidence 
which makes them, and keeps them Poor : 
Nature is content with a little, and every 
Man that is able to Work (the Law taking 
care of the Impotent) may eafily fupply 
himfelf with Neceflaries; but their Misfor- 
tune is, becaufe they indulge themfelves at 
Lome times with more than they need , 
they are forc’d at other times to live with 
lefs than they need; they would readily 
hearken to any one that would tell them 
how they fliould get more Money ; if they 

, buy 
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buy at Trull, they mud pay for it at one 
time or other, or be in danger of the Goal, 
and they know that they pay much more 
for Trull, than if they bought with ready 
Money, the paying then at Hrfl, will fave 
juft fo much as they mud pay more at lad ; 
and this, under the Name of Saving, is 
the fame thing as Getting ; for this diffe- 
rence in Price, is Money meerly waded, 
becaufe they neither Eat, nor Drink, nor 
Wear the more for it; and after all, they 
need not fear the want of Credit for their 
necedary Provilion, fuch Credit for a Week 
or two (and they can want no more when 
Wages is well paid) will always be given 
to thofe who maintain an honed Reputa- 
tion. 

In like manner wc may argue with the 
Rich; if they run into Debt, ’tis their Lux- 
ury and Improvidence that brings them, 
and keeps them fo; would it not be an ac- 
ceptable piece of Service, to Ihew them 
how they might be eas’d of their Taxes > 
Let them pay ready Money for all they buy, 
which would fave many a Gentleman more 
than the amount of the Taxes, as they are 
rated in the remote Counties : but perhaps 
fome are already in Debt ; and think they 
cannot live without continuing fo ; Let them 

M z retrench 


[ 9 2 3 

Retrench their Expences for a year or two, 
till they get one half years Rent before- 
hand ; and this would enable them (if they 
can be content to live upon their own fi- 
xates) to keep out of Debt for ever here- 
after ; but if their Debts are too big to be 
fo foon work’d off, let them Mortgage 
their Eflates (if Selling out ben’t better) 
for fo much as would clear them, and put 
them in Stock for half a years .Expence, 
and the bufinefs were done, if they could 
take up, and be good Husbands for the fu- 
ture: but if they are refolv’d to fee the 
end of their Eflates, borrowing Money to 
buy all their Superfluities at the bed hand, 
is flill the beft Husbandry, becaule they 
would hold the longer. 

And thus, after the Difficulties which at 
the firfl do commonly attend Alterations, 
are over, all degrees of People will find 
their Account in this ; Money will become 
more plentiful in its Circulation ; Rents will 
be better paid ; Improvident People will be 
induc'd to a greater degree of Frugality; 
( which is the firfl Principle conducive to 
National Riches) Tradefmen, who have 
Stocks of their own, great or {mall, would 
make larger Improvements, as well by 
'means of their quicker Returns, as by pre- 
v< - '• * ■ venting 
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venting the many LofTes which they have 
been us'd to luftain from bad Debts, as like- 
wife from leflening their Numbers) when 
fuch as have no Stock rauft live no longer 
upon the Publick, but will be oblig’d to 
apply themfelves to Labour or fuch other 
Employments as are fuitable to their condi- 
tion, and whereby they will become much 
more ufeful in their Generation : And, to 
conclude, we lhall find that the old Rule 
for Credit, which we learn’d in our Gram- 
mar, will always continue to be the true 
Standard for it* as long as Trade lhall be 
carried on in the World ; 

Quantum qaifq;fua nummorum tenet in area , 
Tantum habet & Fidei — — 

Juft fo much Credit we may fairly crave, 

. As Money coin’d,or Money s worth we have. 

Of the (plenty and Scarcity of Money. 

The Scarcity of Money, is one of the 
common Complaints of the People. 

But this may be underflood in a twofold 
Senfe ; either fuch a Scarcity, as that the 
Trade of the Nation is obftru&ed for want 


C 94 ] 

of a fufficient quantity of the Species : Or 
a fcarcity of its Circulation among the Peo- 
ple. 

As we take it to be mod commonly meant 
in the former Senfe, it may be worthy our 
Pains, to inquire whether there be any real 
ground for fuch a Complaint, in order to 
remove unjuft Prejudices out of the Minds 
of the People , if it lhall appear to be 
otherwife. 

Let us then obferve, that befides the em- 
ploying it in Trade, there is another ufe 
for Money, and that is the laying it up for 
Treafure : And becaufe "twas impoftible to 
make any reafonable Guefs at the quantities 
dispos’d in this hidden way, all the ingenu- 
ous Calculations that were made for difco- 
vering what the Money of the whole King- 
dom might probably amount to, fell much 
ftiort of the Sum that appear'd, when the 
Money was brought out to be recoin’d. 

But there have been divers Occafions 
in our time, forthe opening of thefe Trea- 
fures; the Million Bank , and the unac- 
countable rife of Gold, before the calling 
in of the old Money, brought out many an old 
hoard, that had not feen the Light for feveral 

Reigns, 
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Reigns, and then the Recoyning brought 
out the reft, and fince that there has been 
fo many profitable Occafions of Lending 
to the Government , Subfcribing to the 
Bank of England and the Eaft- India Compa- 
ny ^ and Purchafing Annuities, that People 
have made a wifer Choice by taking the 
Advantage of thefe Improvements, than 
they would have done if they had again 
bury’d their Talent in the Earth : And 
from hence it comes to pafs, that a far 
greater quantity of Money has been tumbled 
out for general Ufe, than was ever known 
in Former Times. And tho' it may be rea- 
fonable to fuppofe, that the great Expence 
Abroad during Two long Wars, and the 
Want of our wonted Supplies from the 
Spanifh Trade, may have in fome meafure 
leflen’d the National Stock of Money ; yu. 
it is evident from the low Intereft of Mo- 
ney, that there is no mifs of it for the 
Ufes of Trade, which, as has been argued 
in the former Difcourles, may, with pru- 
dent Managements, be carry’d on to a very 
great Extent, with a much Iels Proportion 
of Money in Specie, than People gene- 
rally imagine. 

To confider the Scarcity of Money in 
the latter fenfe, we may readily aflent that 

there 
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there may be a very fenfible difcerning of 
Plenty or Scarcity in its Circulation among 
the People. When Trade is quick, and 
our Manufactures are bought up through 
the Nation, the Species of Money will be 
plentifully diftributed among the People ; 
but when Trade is in any meafure obftruct- 
ed, and the Vent of our Commodities lef- 
fen’d, as is the Circumftance of the Nation 
at prefent by reafon of the War with Spain^ 
the Circulation mud be leflen’d in the fame 
proportion , and the Scarcity will be felt 
among the common People. 

Upon the whole matter, we may fay with 
fome affurance, that the jufteft Notion we 
can have of the Plenty or Scarcity of Mo- 
ney is, that with thofe who have fifties of 
tfc-eir own, and who manage their Affairs 

“prudently, Money is always plenty; but' 
with fuch who over* trade their Stock, or 
who have nothing but their Labour to de- 
pend on, and who take no care to lay up 
againft a rainy day, Money will often be 
fcarce. 

FINIS. 


errata. 

P. 24. 1 . 1. r. to give him. P. 29. 1 . 17. r. gaining. 
P. 39. 1 . ir. dele not. P. 65. 1. 13. after Money, add, 
cr what will daily command it. 
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